Steers Auto Dealers 


For the next 12 months, George W. Hogan, Toronto Buick and 

Pontiac dealer, will be at the presidential wheel of the Federation 

of Automobile Dealers Associations of Canada. Tall, slim Toronto- 

born, he has been in the automobile business almost from the begin- 

ning and now heads the 3,000-dealer organization which last year 
sold close to $500 millions worth of automobiles. 


THE NATION’S BUSINESS 


The Crisis in Asia 


Our world stands in appalling jeopardy. Responsible Wash- 
ington informants telt us the Korean situation is a lot worse than 
has yet been revealed. The United Nations’ actions there have 
throughout been marked by what seems to be appallingly poor 
intelligence, or stubborn refusal to act on intelligence. 


Certainly the course of events so far should make responsible 
Washington very willing indeed to weigh carefully the views of 
representatives of other countries as to what is done next. 

The fact is that Canada and Britain are going to have to go 
along with the United States, regardless of the decision. 


In our world, those three at least must cling together. 


Listening to Britain’s Attlee and Canada’s Pearson will do 
Washington a lot of good. These two men both have a deep sense 
of history. Compared with many of the excitable Washington 
characters, they are giants of experience in international affairs 
and in the ways of diplomacy. In both Canada and Britain, a 
truly bi-partisan foreign policy has long since been achieved. 
In America, foreign policy, especially-in recent years, has been 
thickly barnacled with political party problems. 


Up to now, just about everything bad that has happened in 
Korea is precisely what the Britons and Canadians feared would 
happen—and which they importuned America to beware of. 
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Politics Sweep Asid 


Caution on Pensions 


Ottawa seems determined To Go Ahead With 
$388 Million Yearly Old-Age Scheme In Spite 
Of Fiscal, Economic Advice 


OTTAWA (Staff) — Political 
considerations appear to have 
swept aside more cautious advice 
about implementing a new $388 
million old, age pension scheme 
for Canada. 

As stated by Prime Minister St. 
Laurent at the Federal-Provincial 
tax conference, “the people seem 
to want it.” 

Fiscal authorities advised much 
less immediate and costly action 
now in view of other national 
commitments, including mounting 
defense costs. 

There was agreement. that 
something should be done about 
the present means’ test. But 
beyond that, the “go slow” 
approach would have committed 
the Government to the full 
scheme, only under a timetable 
of gradual implementation. 

But the politicians would have 
none of it. 

They are reported as being 
almost .unanimous in going for 
the big scheme—a scheme which 
when tabled in the House last 
June (one day after the attack on 
Korea) was described officially 
as “an expensive program” one 
which “will increase threefold 
the combined expenditures of 
federal and provincial govern- 
ments for old age assistance at 
the present time.” 


Start in 1952? 


Under the proposed plan the 
scheme will not come into force 
until 1952—and then only if the 
provinces give unanimous con- 
sent to a constitutional amend- 
ment. The most likely date for 
starting pension cheques would 
be Jan. 1, 1952. 

A constitutional , amendment 
would give Ottawa and the prov- 
inces power to pass concurrent 
legislation. It would also enable 
Ottawa to levy a direct tax for 
old age pensions. 

What form this tax.wil] take 
is not yet decided. The joint com- 
mittee on old age security which 


“Now, on the far wae of the world, the democratic forces seem | ¢ 


to be, or are on the.g : 
vast, sprawling China: ManAsthur proclaims that more eastern 


war is the only way to impress the Oriental mind with our 
resolution. 


But victory in the East and impressing the Oriental mind |, 
with our resolution is surely a matter of very secondary impor- 
tance at this juncture. 


The root objective of the free nations is to block Russia’s 
further spread without having to fight another world war. 

Fighting China is a confusion in policy, and, since this now 
threatens to bring-war with Russia, it is a defeat for the only 
policy that men of senSe and honor have subscribed to. 

We can imagine no happier news for the men of the Kremlin 
than that the free nations were pouring resources into what 
would inevitably be an almost endless battle with the Chinese. 
What an invitation for the Soviets to sweep across western Europe 
when they know as we know how little’there is to block the way 
between the Iron Curtain and the English channel. 

What a fantastic blunder if we were to be fighting wars we 
don’t have to fight on one side of the world, when, on the other, 
a challenge comes that we cannot possibly shun. 

Permitted to function rationally, we believe the present crew 
in charge of these desperate matters for the free world will act 
prudently. But we have terror of the consequences if party 
political battles and concern for inflated egos over-rules. 

If Kaiser Wilhelm and Corporal Hitler had in their time 
understood clearly what the United States would do, the history 
of our times would have been different. A third time may be 
too much. In baseball, it’s three and you're out. 


Remember We're Growing 


In a country as big and widely diversified as Canada, a rigid 
and permanent tax agreement between federal and provincial 
governments is almost certain to become impracticable as well 
as unfair. 

Premier Frost of Ontario was on sound ground in the Federal- 
Provincial Conference this week when he urged the greatest 
possible flexibility in any plat that might be adopted. He made 
another suggestion, too, that deserves the most serious consider- 
ation. This was that those provinces which prefer and can afford 
to stand on their own feet in tax matters should be encouraged 
to do so. 

Any system of rental payments will requiré.a basic minimum 
which must be offered to all provinces. That is an inevitable part 
of any national system in a country like Canada. Currently the 
minimum is of little importance because full employment and 
rising prices left actual payments far above the “floor.” But this 
will not always be so, And what is needed is a system which will 
encourage maximum responsibility among those provinces whose 
wealth and income are well above ‘the so-called national 
“average.” 

Take the case of Alberta. A decade ago Alberta might have 
been dependent on substantial transfer payments. Now, with its 
- treasury bursting with oil money, Alberta should and can well 
afford to look after its own. affairs and make its own decisions. 
But under a firm and inflexible tax deal Ottawa would be saddled 
with huge new payments to a province once shy of revenue but 
now flush. 

Conversely, flexibility would make it easier to be fair with 
provinces honestly requiring aid. 

In his statement to the Conference Prime Minister St. Taurent 
has indicated that Ottawa is now. prepaved to consider more 
flexibility in any agreement. The public will note that change 
with, approval. 

In a still devéloping country like ours, some subsidies. both 
federal and etic sy are almost inevitable to help compensate 

S wand utilization of raw 


aint ‘ip ti nogigianaadinatties 
n _ which spends the money is 
€ for the raising of it.” That, added 
pea ee 


CAL, 
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reported its findings to Parlia- 
ment on June 28, sidetracked a 
specific recommendation. They 
suggested a number of ways in 
which the tax could be raised, 
and emphasized ‘their belief in 
the contributory system. 


The report appeared to lean 
to a tripartite arrangement 
whereby Ottawa would continue 
to make its present contribution 
toward old age pensions (about 
$106 million) out of consolidated 
revenues. This would represent 
federal offset for persons in lower 
income groups who could not 
afford to carry their share of the 
cost. The new additional burden 
of $250 million might be shared 
by employers and individuals. 

2% Income Tax? 

But there was no finality in 
the committee recommendations. 
Various alternative schemes were 
suggested—one being an ear- 
marked 2% income tax to be paid 
by every citizen without any 
exemption. 

The only point of agreement 
was that there should .be no ty- 
ing of contributions to benefits. 

In the committee report, the 
1951 cost of the program as now 
announced by Mr. St. Laurent 
would be $324 million for persons 
aged 70; $64 million for old age 
assistance with means test at 65. 
The total of $388 million would 
be borne as follows: $356 million 
by the Federal Government; $32 
million by the provinces. 

This would involve Ottawa in 
an additional burden of about 
$250 million. 

The provincial share would be 
about equal or slightly less than 
the amounts which individual 
provinces are now paying as 25% 
of the cost of the present means 
test payments to persons over 
70. If any province wished to give 
higher pension to those over 70, 
that extra cost would be over 
and above the $32 million allo- 
cated in. the committee report. 


Tocuisl lena Way in 1951 


OTTAWA (Staff) — The $300 
million Trans-Canada Highway 
is almost certain to be shelved in 
1951 as a national undertaking. 

Some sections may be built 
which are considered to have high 
priority for defense or local 


US at Sixes, Sevens 


Over Aluminum . 


(See Special Report, p. 17) 
WASHINGTON (Staff)—Inter- 
esting sidelight on the aluminum 
controversy is the dismiSsal re- 
cently by the United States Tariff 
Commission of the application for 

a higher tariff on aluminum. 


This application was made last 
March by Reynolds and Kaiser 
and supported by the AF of L 
union. It was opposed by im- 


porters and fabricators. 

Now the Commission has dis- 
missed the application on the 
grounds of changed conditions 
due to expanding national de- 
fense program. 


In its dismissal, the Commission 
states that so long as these con- 
ditions continue, (defense needs) 
there will be need for all the alu- 
minum which can be obtained 
from any source and imports from 
Canada will not be injurious to 
any segment of the aluminum 
industry 


Reds in 


reasons. But the over-all project 
to which both Ottawa and the 
provinces are now committed, 
will almost certainly feel the 
guillotine of rearmament and 
rising defense costs.. The project 
won’t be abandoned, of course, 
merely postponed. 


First official intimation came in 
the openigg speech of Rt. Hon. 
Louis St. Laurent at the Federal- 
Provincial ‘Tax Conference. He 
indicated that there would have 
to be retrenchment of capital 
spending and a special look at 
joint federal-provincial under- 
takings. Subsequently a number 
of premiers’ indicated they 
thought the Trans-Canada pro- 
ject could be shelved. 


To date, new contracts total- 
ing about $20 millions have been 
approved. This means the fed- 
eral share for the present fiscal 
year will be between $8 millions 
to $10 millions. 


Applications are. still coming 
in and will doubtless continue 
to do so unless the present con- 
ference at Ottawa decides on a 
definite cut-off date for new 
work. What’s more likely is,a 
general agreement on curtailment 
by most if not all the provinces, 
subject to special considerations. 


Big 
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PRICES 


Steel prices have been boosted 
by about 5% or $6 a ton by two 
largest producers in the U. S. 
This will just meet increased 
labor costs arising from a 16c an 
hour wage boost, officials say. 

General Motors Corp. in United 
States has announced a 5% price 
increase on all its 1951 passenger 
cars, 

Farm machinery, fertilizers, 
pesticides, fencing and building 
materials will cost more in 1951, 
but feed costs may be lower, the 
Economics Division of the Federal 
Dept. of Agriculture reported to 
the Federal - Provincial Agricul- 
tural Conference at Ottawa, 


Chemicals continue to advance 
n the U. S. market on a brocd 
front. Latest increase in, indus- 
trial alcohol has brought prices 
near an. all-time high. Other 
price increases were in butyl 
alcohol, butyl acetate, acetate 
anhydride and synthetic metha- 
nol. 

‘Parcel post rates may be in for 
a boost, Fede:al Government re- 
cently passed an order-in-council 
boosting amount paid railways 
for carriage of mail by 25.8%. 

Fluorescent lighting fixtures 
have recently been raised by 
approximately 8%. 

Industrial lubricating oils have 
recently been advanced by cer- 
tain refining companies. Animal 
fats, vegetable oils, certain chemi- 
cals have all increased in price, 
putting added upward pressure 
on industrial lubricants. 


U. K. Ma 
$200 Million 
More in 1951 


OTTAWA (Staff) — Very sub- 
stantial increase in United King- 
dom purchases in Canada in 1951 
—perhaps $200 million over 1950 
-— is now assured, That’s assum- 
ing the U. K. can get what it is 
aAow wiling to pay for. 

Recent statements in the Brit- 
ish House of Commons, plus new 
commitments made during the 
Dominion-Provincial Farm Con- 
ference here last week, add up to 
a very sharp jump in U. K. 
spending in Canada, especially 
for necessary raw materials. 
Some of the additional purchases 
‘vill go into stock pile; ° others 
are to meet the increased de- 
fence and rearmament programs. 


Over-all dollar spending esti- 
mates are still under review in 
London, The Post is informed. 
But six selected groups of foods, 
metals, timber and pulp items 
alone add up to an extra $150 
million. On thege items alone, 
Britain is now p¥anning to spend 
in 1951, at least double what she 
spent this year in Canada. 

What seems probable there- 
fore is that U. K. purchases may 
in fact equal the high mark of 
$700 million achieved in 1949. 
Probable over-all U. K, expendi- 
ture,in Canada this year will be 

(Continued on page 3, col. 6) 


Slump Hits Used Cars; 
Prices, Demand Sagging 


Canada’s used car market 
which has been rolling at a ter- 
rific clip since the end of the 
war was just chugging along this 
week. 

From coast to coast, sales and 
prices were off. 

Along Canada’s Used Car Row 
—Toronto’s Danforth Avenue — 
customers stayed away from the 
lots in droves. 

One of the country’s biggest 
dealers sold only three cars in as 
many days off his five Toronto 
lots. 

A 1949 Chevrolet which would 
a bréught a 800 — weeks 


ia rs _.: 


used ans were 
almost a glut on the market. 
Prices were off $200. 

Vancouver dealers were com- 
plaining they were hit harder 
than any, a claim Toronto op- 
erators would hotly contest. 

Most dealers were blaming the | 
slump on recent credit controls, 
but except in isolated cases there 
appeared to be more.to it than | 
this. Few dealers had been of- 
fering any easier credit than the 
new regulaticns permit. 

Buyers Strike 

To at least one Toronto dealer, 
the explanation was simply: “A 
buyers’ strike against high 
prices.” 

This, together with the normal 
seasonal decline and the annual 
model changeover period, is be- 
lieved to be the big factor in the 
slump. 

Hardest hit appear to be deal- 
ers who specialize in new-used 
models. Their big selling point 
had been: immediate delivery but 
at over-list prices. 

But at model changeover time, 
new car dealers always have a 
surplus of brand new cars. Cus- 
tomers refuse delivery, prefer- 
ring to wait until the new models 
come out. 

Not only are many new car 
dealers able to offer immediate 
delivery, but in lots of cases, at 
a discount. This leaves the used 
car operator holding the bag. 

Not even the recent crisis in 
Korea has changed the market 


Farm Union? 


Alberta Group Moves to Block Infiltration 


For some time, thé 17,000 mem-. 
ber Farmer’s Union of Alberta, 
has sounded and at times acted 
more like a tough Communist- 
line union than a sober, responsi- 
ble ‘agricultural organization. 

Its predecessor,, the Alberta 
Farmers’ Union staged a spectac- 
ular non-delivery strike in 1946. 
On all issues, it took a militant 
stand that would have done 
justice to a Red front organiza- 
tion. In fact, during the strike, 
it was claimed that membership 
included 300 Communist party 
members. 

Whether by colmeldents! or not, 
it and the Communist Labor Pro- 
gressive’ party saw eye-to-eye on 
many things. The latest:'a farm- 
ers’ march on Ottawa which the 
LPP cailed for three months 
ago, to protest lower wheat 
prices. The organization also let 
itself get involved in such non- 
agricultural activities as “Ban the 
Atomic Bomb,” a notorious Com- 
munist theme. 


Last year, the AFU and the 
conservative United Farmers of 
Alberta, once bitter 
merged into the Farmers 


This week in Calgary, at the 
first convention since the 
merger, the political pot boiled 
over, with left and right-wing 
factions battling for control. 

The first anti-Red salvo was 
fired before the convention got 
down to business. Directors 
called for the resignation of 
F. E. Maricle of Hamlin, director 
of District No. 4. 


The reason: his activities in 
the Canadian Peace Congress. 

Said a. Directors’ statement: 
“(We) deplore the spectacle pre- 
sented by a director of. this. or- 
ganization . . . lending himself 
and his talents. to a Communist- 
inspired, so-called Peace Con- 
gress and (we) repudiate hjs 
actions as not being in any man- 
ner connected: with or-represent- 
ing the viewpoint of the F.U.A. 
and (we) demand his. resigna- 
tion forthwith”  * 
; Maricle returned from Europe 
just in time to hear the blast, He 


ment aimed 
‘possibility of Red control. 


Another sure-fire left-right 
issue involves another Commun- 
ist-inspired project: the “mass 
delegation” march on Ottawa to 
bring farmers’ demands forcibly 
to the attention of the Federal 
Government. A resolution calls 
for endorsation. 

This will indirectly bring up 
the touchy question of “direct 
action” such as strikes, economic 
and political measures. This was 
one of the big stumbling blocks 
to last’ year’s merger. The old 
United Farmers held out against 
direct action; the militant AFU 
called for it. ‘The upshot: a com- 
promise permitting strikes if 
approved by a_ two-third 


‘majority. 


The convention will also con- 
sider a major constitution amend- 
at blocking any 


The amendment would give the 
Board of Directors power to 
expel 2 member “for any con- 


Congress in Sheffield, | 1 
st | Saensese-enilnet"ete Weoley ont the Association. 


as it has in the United States. 
There, customers are again 
scurrying to get any kind of a 
car, new or used, fearing that 
production may be curtailed. 
Regional Report 

Here’s the city-by-city picture: 

Vancouver: Business hit harder 
here than anywhere else in 
Canada, claim dealers. They put 
most of the blame on new credit 
restrictions, because cars cost 
more on the west coast and the 
trade says easier terms are 
needed. In the delivered prices 
of a new Ford or Chevrolet 


there’s around $275 for freight 
from Oshawe or Windsor. Insur- |’. 


ance is double Ontario rates. 
There is a 3% sales tax. This 
adds about $390 to the price 
Easterners pay for the same 
product. 

“This means the average per- 
son finds financing more diffi- 
cult,” said an official of Clarke 
Simpkins, one of Vancouver’s 
largest dealers. “To offset this 
and to keep cars moving, we 
need at least six months more 
for financing (now 18 months). 
If we don’t, business will be 
down 50% next year.” 

The slump has hit prices hard. 
A 1949 Ford or Chev has dropped 
$345 in six weeks; 1946 models, 
$250. A 1946 Chev in tip-top 
shape is bringing about $1,250 
today; 49’s, $1,600. (This is about 
what they’re bringing in Tor- 
onto, indicating the extent of the 
decline in the West.) 

However, most dealers are 
optimistic feel there will be a 
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y Buy |Steel Outlook Grim 


Full Control Ahead 


Ottawa Has To Drop Original Voluntary Plan 
— Will Go Along With U. S. System—All Steel 
Under Control By Next Spring? 


By RONALD 


WILLIAMS 


Much against his will, ‘Trade Minister Howe last week started 
Canada back along the rough road to full government control over 
steel—a wartime road we didn’t completely get off until six months 


ago. 
Until three weeks ago, Ottawa 


b»tieved it could get away with- 


out formal controls. No one was more determined than Mr. Howe to 


Stay as far away as possible from 


the red tape of form filling and 


priorities. A voluntary system had been set up. 
However, conditions and circumstances involving the United 


States made this policy untenable. 
tween 25% and 30% of our steel. 


We depend on the U. S. for be- 


The U. S. has already started down the road to controls. It is now 
being said that it was inevitable that Canada would have to follow 
suit if we expected to continue to, get steel from U. S. mills and more 
naam, Jf We hone 40: 806 more. 


Inside 
News 


Aluminum Analysis 


Has Washington closed thé door on | 
the possibility of contracts which | 
would guarantee the expansion of 
the Canadian aluminum industry? 
What's our position now? How 
much has the industry grown? A| 
special report on what's now rated | 
as a “precious metal” in industry 
and defense. (p. 17). 


Labor Party Revolt 


What's behind the smoldéring re- 
volt in the British Labor Party. 
What effect, if any, will it have on 
U.K. policy on Korea? London 
Calling. (p. 32). 


Dividends Up 


How are 1950 dividend payments 
compared with last year? The Post’s 
compilation shows an increase of 
7.48%, Full details of industrials, 
utilities and mines. (p. 11). 


Defense Contracts 


How. many defense contracts have 
been let by Ottawa so far? Here’s 
the first detailed list of all orders 
in excess of $5,000. (p. 3). 


Newfoundland’s Future 
Newioundiaod is looking ahead 


a 
in it, how’s it being financed, the 
industries affected. (p. 17). 


Ottawa Moves 
To Get More 


I mmigrants 


OTTAWA (S8taff)—First move 
by the Federal Government to 
implement its new immigration 
policy (The Financial Post, Nov. 
25) is the announcement that air 
passage by TCA will be subsidiz- 
ed by $223 per immigrant. 

Present air passage from United 
Kingdom to Montreal is $382.25. 
The new basic fare is $160 — 
equivalent to a tourist-class pass- 
age by sea. 

The offer covers flights between 
U. K. and Canada, but is open to 
all prospective European immi- 
grants. 

The plan is one attempt to in- 
crease present limited shipping 
capacity between here and France. 


910-515 Increase Likely 
In Wood Pulp Next Year 


By PAUL DEACON 


MONTREAL (Staff)—Contract 
prices for wood pulp in the first 
quarter of 1951 will be up, but 
for the most part not as high 
as those just set by some United 
States producers and the Scan- 
dinavian mills, say trade sources. 


Demand for all kinds of pulp 
has been keeping mills humming 
most of this year, particularly 
since spring, and price increases 
on contract business have occurr- 
ed in each quarter. First quarter 
prices for unbleached kraft and 
unbleached sulphite pulp have 
been jumped to $150 (U.S.) a ton 
by a couple of U. S. makers. 
Scandinavian prices are “a lot 
higher still.” 

Most Canadian mills have yet 
to announce what they'll charge 
in the new year, Increases are 
expected but prices will still be 
cuasiderably below these high 
levels. One producer suggested 
the hike may be in the neighbor- 
hood of $10-$15 a ton. It’s ex- 
pected that the higher prices will 
apply to all grades, although 
amount of the in May vary 
among the different grades. 

Unbleached sulphite in the 
fourth quarter has been selling at 
$117 a ton and unbleached kraft 
at $100-$120. Scandinavian prices 
have been up to $50 a ton higher, 
depending on grade. 

Demand Still High 

The U. S. market is gobbling 

up all it can get and overseas and 


means to Canadian pulp sales is 
shown in U. S. figures on imports 
from Canada, for the first nine 
months: 


Incr, 
1950 1949 %o 


Unbleached 

sulphite . 244,375 185,934 42.8 
Bleached 

sulphite . 379,586 272,187 39.5 
Unbleached 
kraft .... 
Bleached 
MEGEE vce 
Ground- ‘ 
wood . 177,617 134,076 32.5 


Scandinavian producers jump- 
ed their tonnage to the U. S. 
market sharply in the first half, 
but in the third quarter, increas- 
ing flow of . Canadian pulp 
dwarfed Northern European ton- 
nages. For irstance, in the first 
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127,655 87,725 45.5 
263,312 234,349 12.3 


Meantime pressure for an ex- 
pansion of Canadian capacity in- 
creased steadily. 

This week, W. F. Holding, 
president of the Canadian Manu- 
facturers’ Association, added his 
voice to the urgings of govern- 
ment. 

Canadian production, he 
declared, should be boosted a 
million tons a year, 

(At present we are producing 
at the rate of about 3.3 million 
ingot tons while imports this year 
will be something over another 
one million tons.) 

Last week end, the first of the 
new contrgl orders was issued. 
It-was aimed solely at non-essen- 
tial construction (see below), It 
becomes effective Jan. 1. Certifi- 
cates will be required for all 
types of construction requiring 
steel. 

It was no surprise that this was 
the first field hit. Most structural 
steel comes from the U. S., where 
similar bans are already in effect. 

It was followed almost immedi- 
ately by Order No, 2. It sets up 
a priority system for defense 
contracts. Holders of defense 
orders, if they are having diffi- 
culty getting steel, can apply for 
priority to the Projects Division, 
Department of Trade and Com- 
merce, 

At the same time, Mr. Howe 


began rebuilding his steel control 
/ A steel division. was- 


|set up and will be temporarily 


under the direction of Denis 
Harvey, director of the T, & C. 
Commodities branch, with W. H. 
Fitzpatrick of Montreal as his 
deputy, Fitzpatrick was deputy 
steel controller during the war. 
Ottawa has also established steel 
representation at Washington. 

(At midweek, it was reported 
that M: A. Hoey, executive assist- 
ant to the president of Canada 
Cement, would be named steel 
controller.) 

Ottawa sources say this is only 
the beginning. Before the first 
quarter 1951 is out, just about 
every end use, of steel will be 
under control. This will follow 
the U. S. pattern. 

“The way we're fixed for 
steel we have no alternative but 
to travel the same road as the 
U. S.,” a steel expert told The 
Post. “The only difference is 
we're still furlongs behind.” 


Under Defense Act 


The initial orders were set 
up under the Essential Materials 
(Defense) Act, which declares 
that all primary forms of steel 
are essential materials. 

The one relating to construction 
stipulates that beginning Jan. 1, 
steel suppliers will require a 
certificate from the purchaser 
showing the use to which the steel 
will be put. All certificates will 
be subject to inspection by the 
Steel office. 

The Canadian Manufacturers’ 
Association is advising i@s mem- 
bers that certificates should fol- 
low this pattern: 

“The purchaser hereby certifies 
that the steel materials covered 
by this Purchase Order are to be 
used for the following purposes 
. . » and the purchaser further 
certifies that the . . . materials 
covered by this order will not be 
used for any purpose or end uses 
which contravene the provisions 
of the Minijster’s Order No. 1. (or 
any existing Stee] Orders).” « 


Types of construction banned: 
(a) For the purposes of amusement, en- 
tertainment or recreation, including 
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Paee of Business 


Cost of living rise checked in October, remaining unchanged at 
170.7. Free Canadian dollar meant lower prices U. S. goods; food 
and fuel price indexes. dropped, food group declining 1.5 points to 


218.6. All other groups rose. 
e price index dropped 


in October to 172.6 (173.6 Sept.), 


Wholesal 
increased 15.4 points from October, 1949. Index of wholesale farm 
product prices declined to 141.3 (142.7 Sept.). 


Car loadings week ended Nov. 
last year, but dawn seasonally 5, 


25 totaled 83,340, up 43% from 
944 cars from record preceding 


week. Cumulative loadings ddwn slightly (—.9%) from last year. 


Crude petroleum output hit all- 


time high in Sept. of 2.7 million 


bbls. (2.2 million a year age). Cumulative output up 29% over 1949, 


Na 


gas output was 4,512,746 M. cu. ft. (3,724,535 M. year ago). 


ment in industry showed further increase in October, up 
1.5% to 209.4 (1926—100). Average weekly earnings reached new 


high of $46.00 ($43.56 last year). 


.| Oct. down to 62,243 (69,349 Oct., 


except P. E. lL. and Newfoundland. 
~ Seeurity sales reached all-time 


Unemployment insurance claims 
1949). Decreases all provinces 


¢ 


high’ in September. Heavy U. S. 


sales main item, $173 millions compared to $72 millions Aug., $21 
millions last year. Sales balance $147 millions, almost three times 


previous high ji 


August. 
store sales in October reached $838 millions, 1% 


| above Oct., 1949, B. C.’s 5% gain largest. Cumulative sales first 
10 months $655.9 millions, 1% above 1949. 


j 


i 


- 
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Banish Office - Gift Worries pa 
, . Give 
EATON Hat Gift Certificates 


A eetias satisfactory way to end annual Christmas — 
worries regarding what to give office associates, fellow 
businessmen, etc With a hat gift certificate from 
EATON'S, the recipient may, pick the hat he likes, to the 


value shown on the certificate, in his correct size, shape 
and colour... from an gutstanding selection of notable 


brands, inclyding 
@ Gleneaton 
@ Biltmore 
@ Christys’ 
@ Mallory. . 
@ Borsalino 


ts 


Eatonia 
Stetson 
Scott's 
Morgen 
Brock 


EATON Hat Gift Certificates come in attractive, 
miniature hat boxes with miniature plastic hat. 


. Rayon. 


oP Rist tPiewe Galea 


PPR 


“ * Be. wep: SS Bes ORg 2. OF 


B. C. AND ATA REPRESENTATIVE 


>. 
Manufacturer's agents covering wholesale furniture and 
building supply outlets, can carry additional lines selling 
to wholesale or retail trade for B. C. and Alta. 
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p to $200,000 ieagh a 
ts Pot growth would be suit- 
ion where principal wishes to 
yr requires additional capable 

eply in confidence. ; 


OOKE, Manager. 
a GUARDIAN TRUST 60. 


THE BANK OF TORONTO 


Notice ig hereb y iyen th 
bonus of 20c per share on ‘thi tne paid - 
up cont deck stock of this bank 


been ish, Day oe able Eis — 


Nov. 
ary, ee to snarehotd che 
at the close of pee on the 


of December, 1950 
‘By Order of the Board. 
L. G 


General } 


adda an in estment u 
smaller ees wit er i 
able. Parti prefer tus 
prepare fer seh sein -retirement* 


manpower and capital to ex 


N 
INDUSTRIAL DEP 


4| naar aS Papers Lta. (Port- 


e.)’ — Roy Boland, 
Sed Morchstaistng ‘in charge of ‘sales 


| cae omen, a euicn, 


’ Canadian enley L (Mo t- 
eer. reatyortendon it Waller Toronto 


oa 5990." District representative. 


Re: we 


ADVERTISEMENTS 


pag nae Ltd. (Toronto) 
“—~-MOu s t sales man- 


Distill 
a -He ent C. Von lm an and | m 


rar 
eats Works Ltd. 


conte vice- 


: ae 2 2 
2 nt, etic Sol oy Serv- 


a 


waranty Trust Co. of. Canada 
=| (utente pentiia R. Fortin, -man- 


ager, WV Montreal Branch. “ 


|r eet 


Hop. Clarence Wallace, a 


say eae verse fe a 


Investment Bankers 


ier 
aot apes! eae 


rector. 
ae of Nova Scotia ( 


rar co econ “Man- 
2 RE lett | Ho 


What Tax Poliey to Pay for Riefeine’ ? 


Experts State Personal Views on Program Ahead 


The following statement on 
economic and taxation policy 
for Canada, to be used as the 
basis of a discussion at the Can- 


qdian ‘ax Foundation’s confer- 
ence next week, is an expression 
of the pers nal views of Mon- 
teth Douglas, Girectar ° 
Foundaton dna Dr. J. R. Petri taf 
director of research. 

By MONTE TH DOUGLAS 

apd J. R. PETRIE 

Nothing like the pros eet aes 
Seenis progra ‘has con 

this country b before 

It is cer in to exert peas on 
the gOROY qed have little 
in ae ae we ther with our of 
perience 0 World Way II or with 
our post- -war plans. t is “likely | cr 
soon to reach’ a size that will 
serious  e gtavat existing 
factors of ini ation, and it may 
continue indefinitely. Yet This 
effort must somehow be accom- 
modated in a free Seopa. In- 
deed, the ex] dnstet roduc- 
tion in the ° 
of the western worl 
system of Relitical and sconctate 
freedom is the essential condition 


of its success. \e end is’ in- 
separable from the means, ani 
our enemies May well be count- 
ing on our’ inability ‘to rise’ to 
thé necessary. community of self- 
discipline and ee — 


The tk fae 
The un fetta 
than rear sient . All 
countries ‘orr the bot ers of 
Russian sphere are au auty 
vulnerable to economic strain. 
North America myst therefore be 
prepared to furnish part of the|! 
ree world’s defense require- 
ments in a military sense, and 
in addition to supply raw mater- 
ials, food and dollar credits. We 
should therefore anticipate a re- 
sumption sooner or later of 
Mutual Aid and Lend-lease op- 
erations in some form, and 
probably on a génerous scale. 
The size of our own immediate 
program was indicated by the 
Minister of Trade and awa e| 


volved moe 


in the Commons on Sept. 8 He 
estimated that, barring'a ma 

emergency, it will amount to 6c. 
or 7% of the gross national 
product over the next 18 months. 
This means about $1 billion for |p 
next year, the figure used by. the 
Minister of Finance in his Budget | pr 
Speech of Sept. 7. With foreign 
aid included, Mr. Howe's total 
estimate comes to “less than 10% 
of the gross national product” 


aan SF c caungrigs States 


Fy oF nc ber Le Calan Be Set St 


_ What economic and taxation policy should 
Canada adopt ta meet future defense costs and yet 
keep a check on et Here are the views of 


two Ganadian tax expe 


indirect meth of fiscal | a 
 atboate ane 

; really no choice. 

a th atert _ Sentral | f 


would eee 
tg ways: ster oul tig dive 


e economy i 
black markets administrative ative 
est ech "public 


ae 
paralysis, wou i dh 
fale and 
price, 9 d wu cones al in- 
fation without prever fing ‘it. 
ey Lal y eyent requir 
crushing axa aaa to be sree 
able at all. 

The method of direct control 
te a course, necessary in oragr 
to allocate scarce materials to 
direct defense roguction Its, 
use in Canada will depend argeyy 
on what is done in 6 United 
tes, in view of our joint 
# | supply artangemen nts with them 
But there may be little need % 
forma rie in this i PHA. 
an at Wwe succee 
Anal oPipt of por teol ag inf 
°4 a the spure tities 

the American Gaffe jes 
mi the vigor of our determina- 


kc second course indicated 
apoy 8 spells control in an nat ans 
ifferent sense. It means t 
have a free economy so “ts 
it does not run gut of control. 
ae particularly it means that 
the Pavernment ust ‘conduct 
budgetary operations in 
ae way that ey add the 
least amaaunt of fuel to the in- 
flatien process and exert a 
gyabilizing influence upon it as 
as ble. The indirect 
Frethed of fiscal and monetary 
policy is therefore not only the 
7 ht presrtiption but it also 
ers the only assurance that | tH 
the alternative of full “controls” 
can be avoided. 


Lines of Action 
The policy being determined, 
two lines of action are required 
to make it effective. 
e first is to balance the 
budget by taxation over the 
wig 4 duration of the defense 


PiThe second is to reinforce this 
budget policy by. res raining ex- 
pansion of credit through the 


(which is estimated at $17 bil-|° 


lion this year). This is a modest 
proportion compared with the 
42% required in 1943-44. But it 
represents a dangerous 
ary force when imposed on ' 
peacetime economy already op- 
erating near full employment. 
This much we can see now and 
it is only the beginning. 
The Economic Problem 

The essence of the economic 

problem is the release of heavy 


$|and sustained expenditure of an 


unproductive ‘character in a 
situation where factors of infla- 
tion are already active. This has 
to be recognized as a continuing 
state of affairs, though quite un- 
like the intensive effort ‘of 1940- 
45 when every normal activity 
was subordinated to winning the 
war. ‘Open war may come; but 
if it can be avoided these con- 


| ditions ‘will probably go. on for 


years and we have to decide how 
we can live with them and gur- 
vive them most advantageously. 
It has been well said that one 
of Demgcracy’s “difficulties “ is 
that the future has no vote, so 
that the national interest is ‘too 
easily igentified with vest 
major © of era want here A 
ur problem is that most 
Teale are going to want things 
that cannot be provided in these 
circumstances. 
Objectives of Policy 
The eae reenter to meet 
is. si uatib mn must embrace two 
oh Hes (1) ing greased roduc- 
(2), is sti ab) a 
These ate insep Sa 
ity. means an Wales 
tween spending’ vi ’ ey 
lefense s hy will ge 
priority. nent. civilian 
ni pply may oe not be Te: 
duced long-term, but * foil 
demand wil] be much augmen 
by maitre on of governmen 
expenditur¢ and this will appen 
at ¢ Tas 
o lines a c 
er | therefore: necesoy Pthe fi ie 
continu cre the pro- 
duction a3 villan otis he . 
second is fo Daliaes x 
‘| chasing power a of the 
Ey on an 
start now. oe 
Relnire to 
sults will cert: 


care i 


prediction nd ot Ve oenoa 


on ation is o o 
secret © weapon. It was 
invented ‘the : sh 
the currency 
} | therefore "has ‘ty 


- |handling  advértisi 
Gooder ne 


fin of the cen 
con- 


arn rscian o on 


of the second is subsidiary 

to e a e i ea 8 a firma 
e cy cou ily be dis 

Bee eet Pa through ‘ee excessive 

supply of money in the £ PEAS 

new credit, but monetary policy 


by. ite equld a redgern jet 
me hoa of a a ao yerninent 


expenditure. 
sieve tne bank crit — 


e onsta mage eis Ba Lave ite 
if id task in Eresent 
situation of not anbting it to 
exceed the safe gequirements of 


the aay business ‘as near as 

S| they can ri 

ine epetalt nat 
ent and Parliament. 


It ‘in without saying that 
ordinary. government * expendi- 
ture should be held as low as 
possible, at all levels of govern- 
ment, and that the publichas an 
equal responsibility for moderat- 
ing its demands. 


It is also necessary to avoid 
comfortable illusions created by 
the existing inflationary incre- 
ment in government revenues. 
Suggestions are being made, par- 


ticularly at this time of year,] {ask 


that .our defense commitments | 7 
need cost us very little because | f, 
this year’s revenue from taxation 
is likely to be far ahead of the 
original estimates. 


The inference that this result 
will make vigorous taxation un- 
necessary nero the real char- 
fits of recess which pro- 

utes it. Extra taxation i not 
ig avoided, Pia it i taking 

form of a hiddén levy a 

rating ‘without official ackho 
edgment on the pockets of every- 
one who complains of risirig 
prices. To finance defense ex- 
penditure out of the delayed 
rake-off on faeayen at can be 
collecte eg troush our nigh 
geared tax structure is acc te 
described as a policy g fis sal 
“kiting.” As a means of imp 
menting the policy determined 
above, it is a contradiction in 
terms. 

This illusion should be ex- 


Account 4 4A ppalntwents Pl 


of Fersannel in 


ADVERTISING 25; in te 


 Heagie Advertising Co. (Toron- | 
to) has -been appointed to handle 
all advertising’ for Automatic 
Electric (Canada) Ltd., of To- 
ronto. Initial plans call for a 
program of business, technical 
and trade pee —- 

g 


Stevenson & “@uctt Ltd. (To- 
ronto) will introduce Dr. Bal- 
lard’s Animal Foods to the radio 
jingle field Dec. when 70 


‘8 |cross-Canada radio stations run 


the first flight of musical Bal- 
lard commercials. Aim of ‘the 
schedule, built around a tickling 
parody on “Where Oh Where Can 
My Little Dog Be?”, is spot sat- 
uration. It will be used on seven 
regular Dr. Ballard programs on 
key stations as theme. 
? 

Kenyon & Eckhardt Ltd. (To- 
ronto) ‘will launch Kellogg Co. 
of Canada’s 1951 All-Bran 
campaign with Canada- wide one- 
minute radio spots and ads in 15 
§ | key newspapers. Feature ‘of the 
promotion’ is a modern plastic 
mixing spoon packed in ‘every 
Silarge (16 0z.) package of All- | 
Bran. An aid to ‘dealers is a new 
package carrying a picture of the 
mixing spoon and giveaway in- 
formation. Radio and newspapers 
are su plemented by eto ers’ 
large ‘fo r-color window posters. 


Young & Rubicam Ltd. will 
¢ | conduct advertising for 1951 for 
the Dominion Corset Co., Quebec 


t|City. Already an outstanding 


campaign 
Girdles is 


featuring Lelong 


aring in 66 cross- 


an | Canada gaily newspapers, street- 


car cards and week-end roto- 
gravures. Dominion Corset also 
proposes to develop new research 
techniques and merchandising 
stud dies through the Young & 
Rubicam" org tion. » 


F. H. Hayhurst Go. (Toronto) is 
for a new 


am "& Wo Ltd. Gana- 


dian Tye whisky — for the On- 
tario and Seture malin Fei 
campal atures smulin win 
teres. MP vettisite i is appe 

French gnd English newspapers 
in Montrest, Quebec, Sherbr ooke, 
and Trois "Rivieres, in 1 0-line 
size ads. Weekly Frets and | ~ 
trade journals w carry 140 line 
ads, with the campaign ent 
ing on throygh | Spring of 195 


Kenyon & Eckhardt Ltd. (To- 
ronto) announces for Kellogg Co. 
of Canada Ltd., Londog, Ont., the 
first premium of 1951 on its 
ready-to-eat Corn Flakes. Aimed 
at boys and girls of all ages, the 
premium is a new nine-piece 
Magic Change-O Disguise kit. 
Kit includes a stick-On beard, 
false plastic nose, phony mous- 
tache, make-believe eye-glasses, 
two false ears, pirate eye patch, 
ake oO toath ae The kit is 
and a disguise eu e. ¢ kit is 
avaible fe 2s d two box 


oe Sa Rae Bg 


pret ium are cem 
ark Trai e a show (14 
dl stations nt ish’ Canada) 
and radio iba h’ the 
juvenile mar . ot ‘Can- 
ada on an additional vi stations. 
Included are ads in 98 ¢ross- 
Canada newspapers ' and nine 
leading week-énd comic sectiont 
in full ‘color. 

a * 

McKim Advertising Ltd. (To- 
ronto) has been appointed by 
the “ie ‘a hie Silver Co. hn 

anada to handle all adverti 
fr ii am Rogers & Son ilver 
Plate. Jncadl are at phdint being 


considered for a 3951 aapaign: 


O’Brien Advertising Ltd. (Van- 
couver) directing advertising for 
Lemery’ 's Ltd., “Vancouver, ex- 
clusive Canadian agents for Mc- 
Culloch power chain “vey water 
pumps ahd earth drills. An ex- 


‘tensive nation-wide campaign has 


AH Crong & Cy 
40 ADELAIDE ST. WEST se TORONTO 


ase pleased to gonqunce the anening af @ 


BRANCH OFFICE 
jn The 2 Goninae Hag Buia 32. Queen St. 


ST. CATHARINES ‘ONTARIO. 
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Gifts for - Staff 


present no ptoblem when you put the 
mutter into the capable hands of 


Simpson’s Gift Consultant 


exposed and the process if deck 
sible arrested in the next Hy 
whe timing of fiscal policy i 

tant. We have an oppor- 
re a in Canada now to fi : 


of the game, r 
itegtated | plat’ Ee oe Revi 
ees and Atlantic detense— 
to say te in the Ba of ie course of 

—is* trans- 
get in We ests ‘that this 
coun must be prepared to 
accept. Next Mast is ‘not only 

an acco ynting d te: it is also the 
euycholeuicale e for launching 
-term ol and secur- 
support of the public 


ne on 
behind it. 


Whether it’s choosing gifts for one or one 
thousand, Simpson’s Gift Consultant, will be 
pleased to look after the entire matter for 


Cenetasion 

policy of production and 
ataulite that “the” defense prot 
ram dictates leaves a heavy 
jurden of responsibility on the 
public conscience. This policy | 
éan be sabotaged, perhaps un- 
wittin ngy but quite” effectively, 
by the action of powerful group 
interests organized to conduct 
their affairs ‘on the basis of va 
v ‘traffic “will bear. 


e other hand, the opera- 
= 0 he aerblic consignee can 
be ‘encouraged by the leadership 
and support of such groups, pro- 
vided they the selves can ynder- 
stand aon publicize their de- 
fensiye role on the internal ant 
against ha oF ane ealt 
tions 0 r itics ae : 
fragtitions of oat yee for 
the Government to attempt his 
“ of leadership graviptice ed. 
ts primary duty. is to make the 
facts of the situation clear, to set 
an example in its awn house- 
keeping, and to define and initi- 
ate a policy which will conyince 
e people that it means business. 


If all this can be done, some 
continued rise in prices over the 
year for which the defense pro- 
gram may continue will not mean 
that the policy will have failed. 
The essential test of success is, 
first that the government should 
neither lose control nor find it 
necessary to impose “controls,” 
and second that the Canadian 
people, and particularly special 
Classes or groups, should not end 
by suffering a serious reduction 
of their standard of living. If the 
economy is in shape to function 
efficiently and abundantly when 
peace is secured at last, Canada 
having done her share, this 
critical undertaking will have 
succeeded. 


you. She will even have your gifts wrapped 
and sent in time for your Christmas party if 
you wish (standard extra charge for wrap- 


ping, of course). 


BUT please note! . . . this convenient Simpson Gift 
Consultant Service is entirely WITHOUT CHARGE. 


Came in or Send Your Secretary, Write or 
Phone TRinity 9111, Local 464-2. 


SIXTH ELOOR | 


COMPLETE REFRACTORY 
_ SERVICE 


A Complete Boiler Setting and Industrial 
Refractory Contracting Service 


' POWER PLANT CONTRACTORS 


LIMITED 
983 Pape Ave. 


Lf 


Toronto, Ontario 


Printing Se aud Luality 


at reasonable cost 


MACLEAN-HUNTER 


just been launched in more than 
70 cross-Canada daily and weekly 


ing in | pj 


newspapers. Lemery’s initial ad- 


verigaermens of. bis seuieg, which 


marked the first expansion of 
this company’s advertising out- 
side Alberta and British Colum- 
ia. 


IRD CONSTRUCTI 
PRR Sas wre 


DIVIDEND NOTICE 


acta of F is 


cents saat s pe 
parts ouyena g “inane ieee 
pcember 29th, 1950, 
record on the 
blew as at Decern- 


By ith, 1 of the Board. 
JOHN LAWRIE, 


TORONTO: AD. 5981 


COMMERCIAL PRINTING DIVISION 
MONTREAL: MA. 2331 


Notice to the Holders of Debentures of the 


RURAL MUNICIPALITY OF ST. JAMES 


MANITOBA 


-|A permanent refunding plan is being submitted to holders of 
debentures of the Rural Municipality of St. James, Manitoba. To 
become effective it must be consented to by 51% of the debentures 
and be approved by the Government of the Province of Manitoba. 


Copies of the proposed Plan and a form for consenting thereto 
may be obtained from J. E. Fortin, Secretary, Winnipeg Suburban 


HAMILTON: 2-0901 


Secretary-Treasurer. | \junicipal Bondholders’ Committee, 302 Bay Street, Toronto 1, 
Winnipeg. Manitoba. vs 
December Ist, 1950. Ontario. 


~ 
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a 


Hockey’ s spirit of joyous 
exciting competition is tra- 
ditional in Canada. It’s this 
spirit and the good sports-. 
manship it develops, that 
keep your opportunities for 
work and play in Come 
64. unlimited. 
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Ottawa Issues First List 
Of New Defense Contracts) 


OTTAWA (Staff)—The gov- 
ernment has issued its first list 
of defense contracts awarded by 
Canadian Commercial Corpora- 
tion, 


Sun Life Pays 
Extra Dividend _ 


MONTREAL (Staff) — In a 
further treho to encourage Cana- 


Nothing Could Be Finer... . 


PSS OPN LOT OLLIE TTDI AT ee Fee eS. SOO ORI 9. REPRE one enon ore re: ea 
. SO oy ee Bets Bie oe 


ve 


made available weekly. The lists | 
cover contracts awarded in ex- 
cess of $5,000. 

The initial list covers the period 
Subsequent lists will be Nov, 20 to 25. Details follow: 


CANADIAN COMMERCIAL CORPORATION 
Contractors Awarded Business in Excess of $5,000 
(Period Nov. 20 to 25,:1950) 

Contractor Commodity Est. Value 
Abercorn Aero Ltd., Montreal, aircraft specialties ...... ie ekccad ee. ae 
Alberta Steel Products Co., Lethbridge, armor plate kits 
W. C. Becker Co., Toronto, automotive and industrial equipment 
Bennett Pratt Ltd., Weston, Ont., construction 
Brook Woollen Co., Simcoe, Ont., woollen cloth ..ccccsscecccece 
Caldwell Linen Mills, Iroquois, Ont., towels 
Can. Wire & Cable Co., Ottawa, electric cable 
Can. General Electric Co., Ottawa, communication equipment ... 
Canadian Marconi, Montreal, communication equipment . 
Connolly & Twizell Ltd. Montreal, construction 
Crothers, Geo. W., Ltd., Toronto, automotive equipment .. 
Dental Co. of Canada, Toronto, dental stores 
Diamond Construction Co., Fredericton, N.B., construction .... 
Dom. Magnesium Ltd., Toronto, anodes magnesium for ships.... 
Dom. Textile Co., Montreal, cotton goods 
T. Eaton Co., Toronto, clothing 
Fairey Aviation Co., East. Passage, N.S., aircraft overhaul, repairs 
Federal Electric Mfg. Co., Montreal, communication equipment.. 
Firestone Tire & Rubber Co., Hamilton, footwear 
Gale Bros. Ltd., Quebec, footwear 
General Fireguard Corp, Windsor, fire fighting equipment ..... 
Levy Auto Parts Co., Toronto, automotive spares 
MacFarlane Lefaivre Ltd., Montreal, footwear ..... eesseees os 
Miller & Gabbe Lid., Montreal, clothing ............ o cn.e eave 
Miner Rubber Co., Granby, P.Q., footwear 
Moffat s Ltd., Weston, Ont., electrical household appliances ... 
Northern Electric Co., Ottawa, communication & elect. equip. ... 
Ontario Hughes Owens Co., Ottawa, instruments 
Photostat Corp., Toronto, photographic supplies 
Premax Products, Niagara Falls, Ont., communication equipt... 
Richards Wilcox Can. Co., London, Ont., repairs to hangar doors 
Schurman, M. E., Co., Summerside, P.E.I., machine gun boxes ... 
Shell Oil Co. of Canada, Toronto, petroleum products ....... see 
Shell Oil Co. of Canada, Vencouver, petroleum products .....e0. 
Terry Machinery Co., St. Laurent, P.Q., electrical equipment .... 
Tooke Bros., Montreal, clothing 
Turner, J. Spencer Co., Hamilton, canvas : 
Upton, Bradeen & James Lid., Montreal, industrial equipment... 
Willys-Overland of Canada Ltd., Toronto, jeeps 


dian shareholders to hold on to 
their shares, Sun Life Assurance 
Co. of Canada this week declared 
a $10 per share extra in addition 
to the regular $5 a share quar- 
terly dividend on the $2 million 
outstanding, common stock, $100 
par. The extra is payable Feb. 
15, 195}, the regular quarterly 
dividend’ on Jan. 1. The extra 
will bring payments for 1950 to 
$30 a share compared with $20 
last year. 

Shares of the company con- 
tinued to trade on the unlisted 
market this week at around 
$1,300, but in very limited vol- 
ume. Even with the extra just 
declared, the yield at that price | 
works out to only 2.3%. 

olicy regarding future divi- 
dends won’t be decided until the 
grams, Ltd. directors’ meeting in March, | 
President George W. Bouke. 

stated in his announcement re- 


Used Car Slump «+: the extra. This will be | 


|after shareholders have had a| 
In Many Cities 


chance to vote on the proposed | 
(Continued from page 1) 


MEN 


Make Your Selections Early 
Dressing Gowns 


11,126 
712,410 
6,046 
239,359 
9,618 
8,552 
491,643 
31,988 
81,140 
25,724 
200,000 
15,500 | 
6,750 
29,306 | 
5,324 
5,604 | 
9,149 
107,640 
23,828 
7,221 
6,491 
8.514 
14,911 
10,917 | 
9,689 | 
17,375 
29,480 
14,120 
11,744 | 
5,810 | 
18,067 | 
11,170 | 
11,663 


HENRY C. VON ELM 


president of Manufacturers 
Trust Co., has been elected a 
director, Distillers Corp.-Sea- 


You could offer no more gracious compliment 


than a Christmas Gift of distinguished Val St. 
Lambert Crystal. , 


Here is a companion for life’s rich hours. The 
sleek simplicity of line, matchless craftsmanship 


and superb quality combine to make every piece 
a collector’s item. 


10-for-one stock split at a special | 
| general meeting the same day as | 
the annual meeting. 


U. K. May Buy 


More in Canada 


(Continued from page 1) 


something under $500 million. 
At last week’s farm conference, 


definite shortage of new cars| 
next year as auto manufacturers | 
turn to defense work. This will | 
increase demand for used Cars | 
and strengthen prices. 


Victoria: Lots loaded with 
highest stocks since the end of 
the war. There has been scat- 
tered price cutting to reduce in- 
ventory but dealers generally do 


ae Miakuas com teen aes eee K, authorities indicated eet 
production in 1951 which will | they would like to get 130 mil- 
increase used car demand and | ang of bacon from Canada 
prices. \1n 1951. This compares with a 


, |target figure of 60 million Ib. 
An important factor in present | :his year and an actual delivery 


slump is the inroad made by | of between 40 and 45 million Ib. 
smaller British cars. 3 | At the same average price, this 
information on present and future vote, | Calgary: Most lots jammed indicates a willingness to spend 
Canadian policy was given by| 7. Canada’s defense expendi-| With models of all makes and | $38 millions on this item alone, 
Prime Minister St, Laurent and’ tures are running this year at the| Years. Up to their necks in in-| against an actual expenditure 
senior federal ministers at the|rate of $750 million, “next year| Ventory, few dealers are buying | this year of about $12 million. 

Federal-Provincial conference this the figure will likefy be more|C@rs off the street. A couple of| Cheese could cost U. K. $19) 
week. than a billion, including mutual months ago, they were offering million next year if prices do not] «#& j 1115 ST. CATHERINE ST. WEST 


slaty ; aid.” In this way we shall be|Premium prices for new-used | change and if Canada could sup- ver ACW 
Sea cant eniiiecniiiaad .;| spending on defense “more than jobs. Dealers looking hopefully to | ply the 77 million lb. that U. K. wks 
iN THE MOUNT ROYAL HOTEL 


A wide variety of vases, bowls, ashtrays, stemware 
and tumblers is available, all hand cut and 
polished with the same impeccable craftsmanship. 


© Foulards 


© Cashmeres 


Illustrated 9 inch square ash tray 13.95 
Cigarette cup 1.95 
Executive Ink Stand 50.00 


LINDSAY STUDIOS 


LIMITED 





© Brocades 


° Tartans FROM >] 7.90 


Our two shops are open daily to 
6 p.m. and Friday until 9 p.m. 


80 Bloor West TORONTO 


About Finances, Outlook 


OTTAWA (Staff)—A flood of out of the $300 million arms aid 


calendermeto 


shows the phases of the moon, 


i eae 9 30% of the national budget and|"¢W year; forecast fewer new | cays she would like. She asked 
a cat Meret ‘enrte about 7% of the nationel Income.” | ets in 1961. | the same quantity this year; will 
Committee report favoring a| .8. Each man taken into the ser-} Edmonton: “Down but not likely get only 60 million lb. 
universal $40 pension for those| Vices costs $2,900 for pay, allow-/out,”, admitted one lead-| Salmon purchased this year | 
70 or over. “to be financed in the | 2ces, food, clothing. He requires | ing dealer. Bad weather and poor | Will cost $5 million. It is likely | deal more than in 1949 or in 1950.) nine months of this year, United 
main by contributions” and/ immediately $1,000 of new con-| crops have cut deeply into sales.| that U. K. will spend as _ Applied to base metals alone,!Kingdom purchases of base 
means-test pensions for the 65-70 | struction. The cost of his share Sellers exceed buyers by a wide perhaps more in 1951. | this would mean purchases of at | metals nave totalled $83 million 
age group on a 50-50 basis by| of the equipment of himself and} margin. Used trucks hardest to| Newsprint shipments to U. K. | least $150 million, compared with | against $115 million in the same 
federal and provincial authorities, | is unit is $3,450 if he is in an | move. Prices down as much as | had been cut off entirely until | something under $100 million in| period in 1949 and $145 million 
Date for introduction is suggested | infantry division; $6,800 if he is|50% on older models; 10% on | recently due to U. K. lack of|the present year. In the first! in-the 12 months of 1947. 

in an anti-aircraft regiment;|new-used cars. But three out of | dollars. Now the U. K. wants | ————————_————_ 
$7,325 if he is in armor; $10,000| four dealers looking for demand | 25,000 tons in the second half of | 


at 1952 provided there is “un-| 
animous agreement by the prov-'‘ Nagy’ oking 2 if | 
inces to vant aiacendads duriadsction| if he is in the navy; $16,000 if he| and prices to firm in the spring. | 950; 75,000 tons in 1951. This | 


168 FIRST PRIZES 


Write for Fully Descriptive Brochure 
In Canada—Movado Watch Agency in U.S.A.—Movade Watch Agency Inc. 
36 Toronto St., Toronto - 610 Fifth Ave., N.Y. 


PERSONNEL ADMINSTRATORS 


A large multi-unit manufacturing firm has some openings in its Industrial 
Relations Department for men who are interested in employment, training 
and labour relations. Positions are available at various levels both at 
Head Office and in the Plants. Experience is not necessary but applicants 
must be at least 27 years of age and definitely seeking a permanent 
career in the field of industrial relations. All replies will be treated in con- 
fidence and should include the applicant’s age, marital status, education, 
‘experience and other pertinent information, Please send all answers to 


BOX 98, THE FINANCIAL POST, TORONTO 


100% nylon shirtsin COLOUR 
for you at MORGAN'S . . . each 10.00 


Smart new colours, men, in these easily 
washed, quick drying 100% nylon shirts at 
Morgan's. The colours won't run so just dunk, 
they dry in a matter of minutes... . need little 
or no ironing! . . . always look fresh and neat. 
Look at those smart colours again! Order for 
yourself—for gifts. | 

Sizes 14 to 18 in blue, grey and 

14 to 17 in tan 


Write or Phone Shopping Service PL. 6261 
‘MORGAN'S—Men’s Furnishings, 


HENRY MORGAN & CO, LIMITED. 
The Store with the Christmas Spirit 


. 
white. 


in Parliament.” Estimated in-| is in the air force. 
creased cost to Federal Govern- 
ment is put at $250 millions. 

2. Ottawa'is prepared to make 
new five-year tax agreements) 
with each province when the 
present agreements expire in 
March, 1952. Terms would be} 
“similar to, though not identical” 
with present agreements. These 
changes are suggested by Ottawa: 

a. Anew guaranteed minimum 
“floor” to be increased in pro- 
portion to the increase in gross 
national product and provincial 
population between 1942 and 
1948. 

b. Introduction of a third op- 
tion giving more weight to pro- 
vincial tax potential. 

3. Canada can expect a $3 bil- 
lion federal budget next year and 
“federal authorities will have no 
option but to impose direct taxes 
to a degree commensurate with 
the gravity of the world situa- 


Some Controls 
Put on Steel 


(Continued from page 1) 


theatres, dance halls, amusement parks, 
recreational clubs or halls, holiday camps, 
arenas, rinks, stadia, race tracks, bowling 
alleys and exhibitions; 

(b) For the merchandising, storage, 
manufacturing or processing of any li- | 
quors, spirits, beers or wines: 

(c) For manufacturing or processing 
tobaccos, cigarettes, cigars, carbonated 
beverages or confectionery other than 
bakery products; 

(d) Outdoor advertising signs; 


By “construction”~ the order 
means enlargement, remodelling 
and renovation, but not ordinary 
repair and maintenance. 

Says the order: “At any time 
before or after Jan. 1, buyers 
desiring a permit ... may make 
tien,” application for it to the Steel 

‘ These will. have..to. be As ape Department of Trade 
substantial scaling down in pres-| ee oe all 
ent Canadian plans for new} abe 7 _ ay adi 
eee otianie “asain fenton Wholesale or retail distributors 
measures to this end” except in’ of hardware or builders’ supplies 
the fields of ol, metals and power, | can Soninue to Get eel material 
where “we shall probably need | : + , 
ll that is practicable to project.” | {MY Bive a certificate that noth 

“may become necessary for the ; . 

Federal: Government to discuss| md err restricted by the 
with the provincial governments ; : . ‘ 

: Besides the big tonnage item 
how to postpone with the least! . 
convenience joint programs which SS i ak cee oe aa 
are capable of being postponed.” 67ers was on 

5. Since June, Canada has re- Bare’ an 7 pe es—hot. rolled: 
cruited 16,000 men; has raised | 414 sitahost! natn tarhies ’ 
its armed force ceilings 40%.[ ° Ri oe cecal: wrou agar 
From April to October, contracts Pinten * & : 
placed have totaled $668 million, Wai. fi. , Letaés 
as follows: aircraft—$315 million; sate oe P . 
ee and wireless—$46 mil- reas an d strip—hot rolled: 
ion; ships—$95 million; motor | nar ; baciadhs:: ehcathitall 
vehicles—-$48. million: | cold finished; galvanized; painted 


clothing | . ; : 
ee ae a _or otherwise coated, including tin | 
and textiles—$34 million; con. | plate, terne plate and tin mill 


struction—$105 million; arma-' . 
ment—$25 million. black plate; corrugated sheets. 


‘ Structural shapes and piling. 

6. The new U. S.-type equip- Tubing—welded-or seamless. 
ment which will replace arma-| Wire—cable and rope; reinforc- 
ment sent to Netherlands will cost | ing mesh; wire lath : 
$60 million and will be paid for | | 7 


Increase in 751 


"2 In Wood Pulp? 


Question... . 9 (Continued from page 1) 

eae tae i six months, Canadian shipments 

Investments ..4,5 What’sNew. ..16/|0f unbleached sulphite pulp were 

Labor Roundup. 7 You Asked Us . 25| 148.843 tons; Sweden, Finland 

INDUSTRIALS and Norway, 102,640. 

Abitibi E | “In the next three months, how- 
pt. . . 22) ever, Canada shipped 95,532 tons 

Pw sar ae * 93 | compared to 26,395 by the three 

Int. Utilities . 5, 7 

Inv. Mutual , . 13 





single or 


Look For it Here 


Dec. 9, 1950 
REGULAR FEATURES 
Mining . . . 30, 31 
Market C’ment . 29 
Others Say... 6 
Oil Production . 27 


Advertising... 2 

Banking 

Construction Tr. 26 
ditorials .... 6 


27 
Indust. Growth . 23 
27 


Algoma St.... Ind. Accept. . . 
Int. Milling . . . 16| Scandinavian countries. 
QUALIFIED 
ACCOUNTANTS . 


Required for Supervisory and 
Audit posts in Financial Divi- 


Mtl. Loco. . . 
Ogilvie Flour. . 
Price Bros. . 


AND OILS 
Lavalie . . 


Winnipeg: Supply considerably 
above normal but demand still 
high and not much change in 
prices. Most dealers expect the 
market to get a bit worse then 
pick up. They expect new car 
production to be lower as steel is 
funnelled off into defense work. 
Meanwhile, they are trying to 
hold prices. One exception: The 
dealer who puts up 30 cars at 
“Dutch auction.” He cut prices 


was snapped up by the third day. 

Toronto: Nowhere in Canada 
are used car lots as big, as flashy 
or filled with as much merchan- 
dise as there. And except for 
Vancouver, nowhere are the 
wails louder. Danforth Ave. has 
more used car lots per block 
than. any other two-mile stretch 
in the country. At night, with 
Signs flashing and _ floodlights 
blazing; it looks like Broadway. 
But for the past two weeks, few 
dealers have been making ex- 
penses. Even full-page ads in the 
three dailies, haven’t been able 


'to pull the customers in. Lots 
| specializing in new-used models 
| are jammed..Prices are* off as 


much as $300. 
Montreal: New credit regula- 


| tions have had little effect as 


most dealers were already selling 
on terms as or more strict than 
ordered by Ottawa. Demand and 
prices reported down but not as 
much as elsewhere. 


Saint John, N.B.: Sales slowing 
up, prices slightly lower but not 
much as dealers strive to hold 
the line. Latest war news bring- 
ing a few more buyers on to 
lots but not enough to reverse 
the downward trend. 

J {3 © of .) 


(Xs \ | 4) 


eit 
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results prove that, regardless of 
your building’s type. . . its size 
or location... you can cut fuel 
costs 25% or more by installing a 


DUN HAM Vari-Vac 


DIFFERENTIAL 
HEATING 
S$. ¥ Suk. Bom 


It always provides the Foe 
_amount of heat» required from 
minute to minute, every day, be- 
cause it utilizes a ‘continuous 
flow of steam at temperatures 
that vary with th. weather. Over- 
heating is eliminated; healthful 
comfort is assured. ~ 


Ask your heating engineer 
about ham Vari-Vac* Dif- 
ferential Heating System — or 
write us direct for information 
regarding installation in old or 
new buildings. 


*Variable Vacuum - 


C.A.DUNHAM COMPANY LIMITED 
1523 Davenport Road, Toronto 


LL 


| would buy as much soft wood | 
|in Canada in 1951 as in 1947.) 


|close to $80 million against a 
10% every day until everything likely total this year of only $20. 
was sold. Most of the better stuff | Million. 


would cost $9 or $10 million in| 

1951, against a maximum outlay | CHARTERED 

this year of $3 million. (Alter-| 

natively the U. K. has indicated a Cc Cc OUNT A NTS 


she would like to buy 400,000 
tons between now and 1953.) | 
It was stated in the U. K.| 
House recently that Britain Large firm of chartered accountants has immediate opening for several 
young qualified men and senior students. Positions offer diversified ex- 
perience, excellent opportunities for advancement, attractive salaries and 
participation in employee benefits. Replies will be treated in strict con- 
fidence and our staff has been advised. Out-of-town applicants will 
be reimbursed for travelling expénses incurred for interviews. Give 
complete particulars regarding education, experience and marital status. 


This would mean purchases of | 


At the same time it was offici- | 
ally announced that purchases of | 
necessary raw materials from! 

Canada in 1951 would be a good 


OUAEGER | jar 


A Geeger 
Gift prt 


BOX 94, THE FINANCIAL POST, TORONTO 


Ay 


Perfume — Jaeger “Bracken” 
— a delightful scent — 
purse size — .95 and 

large size — 6.00, 


Attractively boxed, Jaeger pure wool 
Steamer Rugs and Blankets make a very 
welcome Christmas gift. See our fine 
collection of — ; 
Rugs — in tartans, plain colours and 
reversible from 15.00 to 75.00 
Blankets — single from 14.50 to 16.50 


Silk Mist Scarves — filmy 
double from 19.50 to 21.50 seteates Maids ah ill ee 
plain shades — 5.00, 
Persian and Indian 


designs — 6.50, 


Gloves — washable 

natural capeskin — 

outside stitching — 4.50. 
Wool gloves from 1.35to 2.00. 


3: A: EUS EE 
MONTREAL eo OTTAWA ss ® 
‘ or see your nearest Jaeger agent. 
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Have You Seen Our 
“Investment Securities Review” ? 


If not, we think you will be interested to receive 
a copy of it each month. It contains approximate 
rices and interest or dividend income 
rom all important Canadian Govern- 
ment, Municipal, and Corporation 
Bonds, Industrial Preferred and 
Common Stocks, and leading Oil 
and Mining Companies’ shares; 
also a brief summary of the finan- 
cial affairs of one or more 
; smear Canadian Companies. 
he December issue has an 
ee report on Kerr 
Addison Mines. Many readers 
of “Investment Securities 
Review” have told us that this 
Review is invaluable to them 
as a ready reference and _— 
when Investing or “Trad- 
ing” in Stocks and Bonds. 
* e e 


Gur Research and Statistical Departments will, at 
any time and without charge, supply you with 
up-to-date information about any securities in 
which you are interested. Write for the current issue 
of “Investment Securities Review” now. Address: 


JAMES RICHARDSON & SONS 


ESTABLISHED 1 
80 KING STREET WEST BOARD OF TRADE BLDG: 
TORONTO MONTREAL 
Phone Elgin 8361 Phone MArquette 1332 


EXECUTIVE OFFICES—WINNIPEG 
Branches: Vancouver, Victoria, Calgary, Edmonton, Regina; 
Saskatoon, M , Lethbridge, P. La Prai 
Sesbernge, Moose Jom, Leibeides, Pornge Le Pas 


SYSTEMS EXECUTIVE © 


Experienced Executive wanted with a good background on 
systems and internal auditing to work close to President's 
Office in continually expanding Toronto Organization. 
Excellent opportunity for a good administrator. State age, 
education, previous positions held, and salaries earned. 


WRITE BOX 95, THE FINANCIAL POST, TORONTO 


INVESTMENT 


S THIS WEEK 


What Is Dividend-Policy? 


What is the company’s policy 
re dividends? That question is 
being asked to an increasing ex- 
tent by shareholders — the own- 
ers of the business. 


Year-end dividend declarations 
this year are likely to prove a 
record. Dividends payable in De- 

_|eember (as declared to Nov. 30) 
amount to $112.9 millions, over 
35% greater than the payments of 
$83.3 millions made in December, 
1949. But despite the abundance 
| 


Shareholders 


of favorable dividend news, in- 
vestors still are asking for some 
indication of the future dividend 
policy of companies. 

Too often management either 
does not say anything or gives 
a vague answer. This raises cer- 
tain questions in the shareholders’ 
minds: 

« (1) Have the directors any 
formal policy? If so how is it 
related to current earnings? 

(2) To what extent are top 
management and directors in- 
fluenced by their own position, 
rather than by the position of 
the smaller shareholders, many 
of whom depend on dividends 
for current living expenses? 

(3) Are the directors suffi- 
ciently cognizant of the fact 
that shareholders are the true 
owners of the business and that 
they expect an adequate return 
for supplying the capital for 
the business? 

Recognition of the position of 
shareholders was one topic in a 
recent New York talk by Alfred 
P. Sloan, Jr., Chairman of the 
Board of General Motors Corp. 

Pointing out that a construc- 
‘tive annual report supported by 
/periodic messages can do much 
'to expand the ranks of investors 
by drawing more and more peo- 
‘ple into enterprise as _ stock- 
holders, Mr. Sloan said: “No more 
constructive approach can be 
/made to promote and support the 
'capitalistic system ... I should 
‘like to see management, in a far 
| broader way, popularize equities 





DO YOU NEED SPACE IN A HURRY? 
$ FOR $ YOU CAN'T BEAT A QUONSET 


‘in American enterprise... 
“In the economic adjustments 
resulting from the war, the stock- 
holder has, I believe, become too 
often the ‘forgotten man.’ Real 
| wages have been increased. Man- 
| agement has been recognized. 
Billions are being ‘provided in 
|pensions for both workers and 
/management. The consumer has 
| benefited through a dramatic in- 
|crease in productivity and the 
rapid capitalization of technologi- 
|cal progress. But in many cases, 
'the stockholder has not benefited 
|in like degree. 
| “While this is now beginning to 
| be recognized in part,, manage- 
— must appreciate that it can- 
| not continue to enjoy an expand- 
ing partnership interest:in Ameri- 
‘can business on the part of the 


Adaptable to hundreds of Industrial uses, Quonset Buildings 


| people at large — a highly essen- 


Seek Answer 


tinued through good years and 
poor. ' 
Ese SMG 
Ogilvie Flour Should Tell 
More About Investments 


‘What are the investments and 
subsidiaries of Ogilvie Flour 
Mills Co.? That is the $64 ques- 
tion for shareholders and inves- 
tors who-are trying to assess the 
value of the company’s common 
stock. Not enough information 
is given in the company’s annual 
report. 

In the current assets at Aug. 
31, 1950, investments in market- 
able securities are shown at 
$1,750,241 ($2,290,647 a year be- 
fore) and shares in and amounts 
owing .by wholly owned sub- 
sidiary companies (the assets of 
which consist of marketable 
securities) are shown at $506,085 
($513,701) or a total of $2,256,326, 
($2,804,348). A footnote indicates 
the fair market value of these 
holdings was $9,733,000 ($9,824,- 
000), nearly $732 millions more 
than the book value. No indica- 
tion is given of the actual hold- 
ings. 

In addition, Ogilvie had $1,219,- 
440 in investments in subSidiary 
companies at Aug. 31, 1950. Names 
of these subsidiaries are not even 
shown in the report. , 

Importance of the investment 
portfolio to Ogilvie Flour Mills 
is indicated by an analysis of the 
income account for the year end- 
ed Aug. 31, 1950. Apparently. the 
company lost money on its flour 
milling operations so that the net 


.| profit is entirely attributable to 


its investments, Investment in- 
come and dividends plus net 
profit on investments sold are 
shown at $1,144,108 for the year 
ending Aug. 31, 1950, while the 
net profit is $784,619. Further the 
company makes no deduction for 
income tax but shows an addition 
in the surplus account for income 
tax recoverable. 

In view of these facts, surely 
shareholders and investors should 
receive more information on the 
investments and subsidiaries. 

Ogilvie. common is currently 
selling out about $20 a share bid 
to $21 a share asked as against 
a high of $2312 a share and a 
1950 low of $19% a share. At $21, 

lit yields about 4.76% on the basis 
of its $1 annual dividend rate. 
- * * 


Ashdown Hardware Class A 
Convertible Prior to Jan. 


Holders of the outstanding 
i\Class “A” shares of the J. H. 
Ashdown Hardware Co. now have 
less than. a month left to decide 
whether to convert their shares 
into Class “B” shares or. not. The 
Class “A” shares are convertible 
prior to Jan..1, 1951, into Class 
“B” shares upon a share for share 
basis. 


1$200 a Share | 


J. L. McCARTHY 


vice-president of Canada Life. 
Assurance Co., has been elected 
a director, Bank of Nova Scotia. 


i a ee 


being 6lc against $1.94. This 
year the company’s net profit for 
the nine months to Sept. 30 was 
equivalent to 6lc a share. 

Atlas Steels common is cur- 
rently sellirig about $12% a share 
against a 1950 high of $13, record- 
ed Oct. 21, and a 1950 low of $742 
a share, set on Jan, 3. It has held 
up well in the two recent market 
breaks, not having: sold below 
$12 a share. 

* “ * 
Standard Oil (N.J.) Sets 
Public Relations Example 


Just how much paying attention 
to little courtesies counts in good 
public relations is well illustrat- 
ed by the action of one of the 
largest U. S.-companies, Standard 

{Oil Co. (New Jersey). 

A Canadian shareholder, own- 
ing less than 10 shares, recently 
sold his stock and brought his 
money back to Canada. Much to 
his surprise he received a person- 
al letter from Frank W. Abrams, 
chairman of the board, as follows: 

“I want you to know that we 
regret learning that your name 
‘is no longer registered on our 
stockholders’ list. Personal re- 
lationships With our stockholders 
are necessarily limited, since 


Offer Holders | 


B.C. Pulp Com. 


Holders of common shares of 
British Columbia Pulp & Paper 
Co. are being offered $200 a share 
Canadian funds, less transfer 
taxes, for all outstanding common 
shares by the Montreal Trust Co. 
The offer is subject to two con- 
ditions: . 

(1) Holders of not less than 
90% of the 100,000 shares out- 
standing accept on or before 
Dec. 15, ' 

(2) The acceptance be made by 
depositing the certificates with 


any office of the trust company | 
in Canada together with a com- | 


pleted letter of transmittal. 
Principal behind the offer is 

not disclosed but unconfirmed 

reports in financial circles say it 


is Abitibi Power &. Paper Co. | 


(The Financial Post, Dec. 2). 


Officials of the latter company | 


decline to comment. 


B. C. Pulp & Paper common | 


| has more than doubled in price 


this year. From a low of $82 | 
a share in January it climbed to | 


$108 in early June, fell back a 


little with the development of | 


the Korean situation and then | 
climbed in late August and Sep- | 


tember to $160 a share in early 
October. Just before the middle 
of November it started climbing 
again and reached a high of 
| $199% on Nov. 23, on rumours 
| of the present deal, It was selling 
about $197-8 the end of last 
| week. Its price action in the 
\early part of the year was due 
to the improvement in both de- 
mand and price for bleached sul- 
phite pulp. © 

The $200 a share offered price 


| 
| 


| 


{ 
| 


|is substantially above the equity | 
value of the common which. 


‘amounted to $116.38 at Dec. 31, 


1949, If ali the outstanding 100,- | 
| 000 shares accept the offer it 
will mean a price of $20 millions | 


for the company. 
totaled $20,806,657 according to 
the balance sheet as at Dec. 31, 
/1949 (with reserves of $9,448,439 


Its assets | 


there are more than 214,000 of | for depreciation and $533,586 for | 
them located all over the world. depletion deducted from fixed 
There are, however, so few who | assets), funded debt outstanding 
leave that we like to send to all | totaled $5.5 millions and preferred 
who do a’ note indicating that shares $556,200. Arrears on pre- 
they have been missed. We have ferred shares will be eliminated 
found it gratifying to observe | with the payment of a $28 a share 
that our stockholder family, like dividend on Feb. 1, 1951. 
that of our customers and em-| The Canadian Foreign Ex- 
ployees, has been in loyalty and| change Control Board has ap- 
stability a source of strength to proved making of the offer. It | 
the company. is understood, however, that 

_‘‘We hope you found your asso- | shareholders who are resident in 
ciation with the company agree-| ly. §. dollar area countries and 
|able and will continue with us as who wish to accept the offer by 
a friend and customer. If some! depositing their shares will be 
\day you see fit to return as a required to reinvest the purchase 
Stockholder, you will be most} price in appropriate Canadian | 


welcome.” _|domestic securities, Montreal | 
Executives of other companies | Trust Co. says. 
might well note this action, as 


|Standard’s former Canadian | 


| shareholder now has a very warm 


| PRICE BROS. & CO. reports that 


December 9, 1950 


ene oy 


Money at Work 


Money, like man, was made. to work. 
Whether money is employed by investing it 
in Government Bonds or in sound Industrial 

' Securities is a matter for the individual 
investor to decide. 


If you have personal savings to invest, or’ 
ate charged with the investment of funds for 
a business or institution, we invite you to- 
consult us about the matter. Any recom- 
mendations we make are based upon known 
facts about each security and have due 
régard ‘to safety of principal, regularity of 
income and.ready marketability. 


Immediate and careful attention will be 
given to your inquiry. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg’ Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 


Required 
CHEMIST — CHEMICAL ENGINEER 
OR EQUIVALENT 


To represent large American chemical manufacturer in Ontario 

and Quebec with headquarters in Toronto. 

This opening offers plenty of scope for future advancement. 
BOX 96, THE FINANCIAL POST, TORONTO 


As principals, we offer: 


Supertest Petroleum Corporation 
Limited 


Ordinary fully participating non-voting shares 
without any nominal or par value. 
Price: $75 per share 


Indicated dividend: $4.00 per share 
yielding 5.33% 


Descriptive circular upon request 


McLeop, You NG, WEIR & COMPANY 


50 King Street West 276 St. James Street West 
Toronto Montreal ; 


Telephone: Elgin 0161 ‘ Telephone: HArbour 4261 
Offices: Terente, Hamilten, Londen, OHtawe, Winnipeg, Montreal, New York 


a total of 547,580 common shares are | 


are filling a steady increasing need for low cost all-purpose currently outstanding. 


The net profit in 1949 was feeling towards the company. | 
structures. 


| tial need to preserve our econom- equivalent to earnings of $10.12 | 


‘ic system — unless it recognizes 


All steel materials for fire safety, permanence, and freedom 
from weather deterioration. 


Quonsets are available In a variety of sizes to fit your needs. 
Let us help you solve your building problems. 


TRANS-NORTHERN ENGINEERING & SALES 


COMPANY LIMITED 


455 SPADINA AVE. TORONTO 


RANDOLPH 1151 


ae 


‘Rear Estate 


ny | stantly 
a equitable balance 


RESIDENCES, LAND, COMMERCIAL BUILDINGS | 
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“WISH TO BUY 
SPECIALTY SHOP 


preferably an established 
store in Ontario town 
with sales over $100,000 
annually. Will pay good 
price for an attractive 
proposition. 


Jlst- 


. 
hdd S 
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Reply to Box 91 
The Financial Post 


Toronto FARMS—COUNTRY ESTATES 


SUMMER PROPERTIES 


AD. 5661 
24 HCUR SERVICE 


KINGSWAY OFFICE... .LY. 7593 
NORTH END OFFICE .. MA, 4451 
HEAD OFFICE 320 BAY ST. 
(Canada Permanent Bldg.) 
TORONTO 


MOVING TO TORONTO? 


We nave specialized for the past 28 
vears in homes for executives, 


REG. A. LOCKHART 


fORONTO 


57 Bloor 51. W. RA. 5166 


; INDUSTRIAL BUILDINGS 
FOR RENT 


Designed and Engineered for Lease or Contract. 
- - Specializing in 
Distributing and process manufacturing plants. 


We will design, construct, and lease, buildings 
ANYWHERE IN CANADA 


COMMERCIAL LEASEHOLDS LIMITED 


130 Ferguson Ave, N., Hamilton, Ont. Phone 3-2361 


that people make an investment 
in business for a return — not a 
profit to be paid some time in the 
distant future, but a return in the 
form of a dividend constructively 
related to earnings. It is true that 
business needs additional capital 
for expansion and development. 
And earnings are a logical source 
of additional capital, in part. But 
it is equally true that the stock- 
holder also needs dividends which 
would offset the depreciation of 
\the dollar, thus permitting him 


™ | to continue to purchase the neces- 


'sities and luxuries of life at con- 
increasing prices. An 
should be 
management’s objective.” 

With wages more than double 


itheir 1939 level and the cost of 


| living up over 68% from pre-war 


there is a growing feeling among 
Canadian investors that com- 
panies should revise and liber- 
alize their dividend policies. 

A summary of the results of 
643 Canadian companies publish- 
ed in the October, 1950, issue of 
the Bank of Canada Statistical 
Summary ‘shows that the, profit 
of these companies in 1949 was 
96.8% .above its 1939 level bu 
| that dividend payments were 
only 55.3% higher. These com- 
panies only paid out 61.9% of 
earnings in 1949, a somewhat 
better percentage than. the' 54.3% 
paid out in 1948 but still well 
| below the 78.5% of total profits 
paid in the form of cash dividends 
to shareholders in 1939, 

In planning the next annual 
report, directors and management 
might well consider making spe- 
cial comment on their company’s 
dividend policy and the reasons 
‘for it. Surely. shareholders are 
entitled to guidance on this point. 

On the other hand, however, 
shareholders should realize that 
individual company circumstances 
must be taken into account in 
setting any dividend policy and 
that the same policy cannot be 
set in all cases. They should also 


a Class “A” share and to $4.30 | | 


ja Class “B” share. If all the 
‘Class “A” shares outstanding in 
ithe year end had been converted 
‘into Class “B” shares, the net 
| profit would have been equiva- 
i\lent to $3.18 a share. A total of 
$1 was paid in dividends on the 
“B” shares in 1949 and also in 
1950. 

On the basis of dividends paid 

the last two years — 60c a Class 
“A” share against $1 a Class “B” 
share — the exchange would ap- 
| pear to be attractive. At the cur- 
\rent,.bid price of $1512 a share 
Ashdowh “‘A” would yield about 
3.87% on its 60c dividend, where- 
as it would be about 6.45% if 
converted into “B.” 

e number of Class “A” 
shares outstanding has been re- 
duced ffom’ 117,112 at Dec, 31, 
1949, {6,59,560-sharés at Nov. 30, 


| 


‘| while: fle Class “B” shares has 


béen “intreased’ ‘from 256,405 
sharés to. 313,957 shares. 
. By <@ a 


Atlas Steels Earnings 
Trend Sebn Continuing 
..The-declaration of an interim 
dividend ‘of 25c a common share, 
payable Feb. 1, 1951, by Atlas 
Steels Ltd. this week gives hold- 
ers an indication that earnings 
are continuing to show a satisfac- 
tory trend, This is the first divi- 
dend+to be declared since the 
declaration of 25c a share payable 
Aug; 1; 1949: 33 

In 1949 the net profit dropped 
to less than one: third its 1948 
level, with ,earnings per share 


REGINA 
OFFICE. SPACE 
FOR. RENT 
4,000 square feet  centrall 
located in down. town gina. 
Newly decorated, canbe sub- 


divided into separate offices. 
Also green suitable for one 
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decide whether they want a fluc- |, 


tuating dividend rate that varies 
with earnings or a stable dividend 
rate that is likely to be con- 


Bond Redemptions 
Bond Issues: Rate Year Cal) Pri 
tE. B. Eddy ist : 
oo is 1966 Dec. 15 103.00 
H, Smith Pap. ist ; : 
mtge. bds., 1948 
% 1954 


ser. 
sLake St. John Pr. 
25-yr. mtge. aon 


Dec.15 Part 


Jan. 1 102.00 


t 5 
bds., "48 ser. 342% 
*Mtl,. Coke & Manu, 
. ist mtge.ser. | 
bds,, "48 ser. 342% eeee 
*Mtl..Coke& Manu. -~ 
Co, Ist mtge.s.f. — 
bds., “48 ser. 344% .... Dec. 1 $101 
#$84,600. *All outstanding. 
for account of sinking 
"ae piu pom of of fo each 
a ‘e for 
year or fraction of a year of the unexpired 
portion of the stated term. 


Dec. 1 $1000 


Dec. 1 $102 


| be vacant or if, fo 


CALVIN BULLOCK 
s | f ; 


_By-law Number 22 to Authorize the Borrowing of 
| Money for School Purposes in Accordance with the 
_Separate Schools Act and the Toronto and Suburban 
Separate School Board Act, 1941 


WHEREAS it is expedient that the Toronto and Suburban Separate 
School Board be authorized to borrow money from time to time for school | 
urposes or for the purchase of school sites or for the erection of school | 
uildings or -additions thereto or repairs thereof and to give security 
| for the moneys so borrowed; 


THEREFORE, THE BOARD ENACTS AS FOLLOWS: 


'1. The Chairman and Secretary-Treasurer of the Board are hereby 
| authorized on behalf of the Board to borrow from time to time by way 
| of promissory note from any lender or lenders a sum or sums not exceed- 
ing in the aggregate Five Hundred Thousand Dollars ($500,000.00) at any 
| one time to meet expenditures of the Board for school purposes or for 
the purchase of school sites or for the erection of school buildings or | 
| additions thereto or repairs thereof. 


|2. . The Chairman and Secretary-Treasurer of the Board are hereby 
| further authorized to give on behalf of the Board to any such lender 
|or lenders one or more promissory notes under the corporate seal of 
| the Board and signed by such Chairman and Secretary-Treasurer for | 
| moneys borrowed hereunder with interest at a rate not exceeding 412 
| per centum per annum. 


3. The Chairman and Secretary-Treasurer of the Board are hereby 
further authorized on behalf of the Board to give security from time to 
| time to such lender or lenders for the payment of all amounts owing | 
from timé to time in respect of the moneys borrowed hereunder and 
of interest thereon and for such purpose to execute_under the corporate | 
seal of the Board and deliver to such lender or Iénders one or more | 
instruments charging in favor of such lender or lenders the Separate | 
School rates heretofore or hereafter levied by or for the Board with the | 
repayment of all such amounts and interest thereon. | 


4. |The Chairman and Secretary-Treasurer of the Board are hereby | 
further authorized on behalf of the Board to give security from time to 
time to such lender or lenders for the payment of all sums borrowed | 
or owing as aforesaid and all interest thereon and for such purpose to. 
execute under the corporate seal of the Board and deliver to such | 
lender or lenders one or more mortgages or other instruments for the | 
security and payment of all such sums and interest thereon upon the | 
school house properties and premises or any other real or personal 
property vested in the Board; provided that such mortgages or other | 
instruments may be made in the form of debentures if so determined | 
by resolution of the Board and in such case the debentures shall be in | 
such form and shall contain such terms and provisions and shall be 
were at such time or times and shall bear such rate or rates of | 
interest as shall be determined by resolution of the Board and the same | 
shall be a charge on the aforesaid property and upon the Separate School | 
rates heretofore or hereafter levied by or for the Board. 


5. The authority of the Chairman and the Secretary-Treasurer of the 
Board hereunder shall be a continuing authority and may be exercised 
| from time to time so long as this By-law continues in force and effect 
and as any sums borrowed hereunder are repaid to the lender or lenders 
a further sum or sums may under the authority hereof be borrowed 
provided only that at no time shall the total amount borrowed hereunder 
“a0 Jepmuning unpaid exceed the sum of Five Hundred Thousand Dollars 


6. — Until the whole of the sum or sums borrowed under the authorit 

of this By-law and interest thereon shall have been repaid, there shall | 
be levied in each year upon the supporters of the Board according to | 
their respective assessments liable for the same | 


(a) an amount sufficient to provide for the payment of interest which 


shall become due in such year upon the principal amount so | 
borrowed and remaining unpaid; and 


an amount sufficient to provide for the repayment of such part of | 
the ee amount so borrowed and remaining unpaid which | 
shall become due in such year; and 


such further amount to be applied in repayment of ihe principal | 
amount so borrowed and remaining unpaid as the Board y see fit. | 
The aggregate amount to be levied as aforesaid shall be determined by | 
resolution of the Board adopted pursuant to this By-law and a rate | 
sufficient.to raise the same shall be included in the annua) rate levied | 
by the Board on its supporters. 


7. If at any time the office of Secretary-Treasurer of the Board shall | 
t r any reason, the Secretary-Treasurer of the Board | 
is unable to act as such, then the Board may by resolution appoint some 
person to act as Secretary-Treasurer pro tempore and the person 
designated in such resolution shall be and be deemed to be the Secretary- 
Treasurer for all purposes of this By-law and may exercise. on behalf 
of the Board the rights, powers and duties hereby conferred upon the | 
Secretary-Treasurer 

8 This By-law shall be and be deemed to be in force and effect as 
regards any lender or lenders until written notice of any revocation 
thereof has been given by the Board to each lender t) whom moneys 
are owing in respect of advances which have been made under the 
authority of this By-law. 


PASSED this 14 dey of November, 1950. 
“E. T. DUGGAN” 


Chairman of Toronto and Suburban 


Soporte School Board. 
“JOHN MIDDLEWEEK” 
Acting Secretary-Treasurer of the said Board. 


(b) 


(c) 
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Looking for a gift that’s 
a little “different ?” 


visit 
MORGAN’S ANTIQUE SALON 


FIFTH FLOOR — Off Regency Room Foyer 


"Our expert staff will gladly assist you in your selection of 
a gift from a wide selection of 


ANTIQUE FURNITURE - CHINA ~ SILVER - WORKS OF ART 
The giff of an antique reftects the discriminating taste of 
the giver and will charm the receiver by its very nature 
and by its indication of individval thought and care, 
(certificate of antiquity provided with all gifte) 


Mofgan's — Antique Salon — Fifth Floor 


HENRY MORGAN & CO., LIMITED 


YOU ARE SURE OF QUALITY AT MORGAN'S—Call PL, 6261 


MONTREAL 


% 
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And T-R handles the details! 
T-R can move my furniture 
across the province or across 
the ocean—will suggest the 
best transportation for the job 
and arrange storage until 
suitable accommodation 
has been secured. 


Phone Ad. 8006. 
*@ Me Friendly Movers 


eid te 
RICHARDSON..| 


Ye ED Ree Facking, | 


S53 ONTARIO ST. TORONTO AD. 8006 


What 


Those who 


DIRECTOR OF ADVERTISING 


Offer New Company Shares 


Home Improvement Field 


MONTREAL (Staff) — Shares 
of a new company — Interprovin- 


cial Building Credits Ltd. — are 


being offered by W. C, Pitfield 
& Co. to lumber and building 
materials dealers and manufac- 
turers, their offic¢érs and em- 
ployees. Offering price for the 
99,990 no-par-value shares is $10 
each. i 
Interprovincial was incorporat- 
ed June J, 1950, at the instance 
of lumber and building ‘supply 


; | dealers of Canada, to make avail- 


J. SCOTT FEGGANS 


President J. W. Horsey of Dominion Stores 
Limited announces the appointment of J. 
Scott Feggans as Director of Advertising, 
with headquarters at the Compqny’s Gen- 
Office, 832 Old Weston Rd., 
Toronto, * 


eral 
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Plus Four Means 


buy galvanizing know "Plus Four" 


means a special hot dip galvanizing precess 
developed by C-L-M, 

They know when ‘they order C-L-M Plus Four 
Galvanizing they gef a bright, smooth zinc 
covering that will not crack, chip or peel — 
stops rust — lasts longer. 

C-L-M Plus Four Galvanizing is the result of 
long experience, closely controlled production 


g 


processes and constant production inspection. 
Costs no more than ordinary galvanizing. 


‘For prices and speedy delivery phone or 


ONE 5 °s 


Canadian Line Materials 


LIMITED 


Toronto 13, Canada. 


HOward 2111 


Applications invited for position of 


INDUSTRIAL COMMISSIONER 


INDUSTRIAL DEVELOPMENT. BOARD 
OF GREATER WINNIPEG 


Correspondence should be marked confidential and 
addressed to Chairman of the Board, Confederation 


Life Building, Winnipeg. 


$285,000.00 
TOWN OF PORT COLBORNE 


3% 


COUPON DEBENTURES 


Sealed tenders, endorsed tenders for Town of Port Colborne 
Debentures, will be received by the undersigned until 12 o’clock 


noon, Saturday, 23rd December 
following debentures. 


1950, for the purchase of the 


Serial Debentures 
Port Colborne General Hospital 
3% Coupons 1-20 Years 
Debentures dated December Ist 1950 


All debentures callable 


Town Hall, Port Colborne, Ont. 
November 30, 1950. 


on thirty days’ notice. 


DOUGLAS M. PEART 
Treasurer, 
Town of Port Colborne. 


To Yield from 2.91% to 6.71% 


- 


Government of Canada 
Province of Ontario 
Province of Quebec 


Ontario Hydro Electric Power Commission 


Province of Manitoba 


Province of British Columbia 


Moffats Limited 


Canadian Oil Refineries Limited 
Dominion Dairies Limited 


Odeon Limited 


Columbia Cellulose Compan 


y Led. 


Central Leduc Oils Ltd. “Convertible Debentures” 


Superte 


Winnipeg Electric Com 


st Petroleum Corporation Ltd, 
Canadian Oil Companies Ltd. 


y 
Southern Canada Pawer Co, Ltd. 


Canadian Oil Companies Limited 
Power Corporation of Canada Ltd. 
Bathurst Power & Paper Co. Ltd.- 


5% 
5% 


$1.50 
$1.40 
$1.00 
$1.20 
$2.00+.50c. 


able to home owners a credit 
service for financing home im- 
provements, additions and main- 
tenance on a time-payment basis. 
(The Financial Post, Nov. 4.) 

Besides financing home im- 
provements, the company expects 
to operate a mortgage department 
on an agency basis, to bring lum- 
ber and building supply dealers a 
complete housing credit service. 

Proceeds of the common stock 
issue (estimated at about $970,000 
less legal fees and other expen- 
ses) will be used for financing 
time-paymefit purchases by home 
owners, from lumber and build- 
ing supply dealers, of lumber 
products and building materials 
for home improvements, additions 
and maintenance, and for general 
corporate purposes. Arrange- 
ments have been made with the 
company’s bankers, it is stated, 
to further finance such purchase 
of receivables by borrowing on 
demand notes secured by pledge 
of the receivables. These receiv- 
ables will consist of home owners’ 
notes payable over from six to 24 
months. 


Capitalization consists of 100,000 
n.p.v. common shares, of which 
10 are issued and fully paid up. 


Rights Offered 
By Dofasco” 


Dominion Foundries & Steel 
Ltd., Hamilton, Ont. expects the 
results from the operation of its 
rolling mills for 1950 will be a 
record, both in respect to tonnage 
shipped and net profit, President 
F. A, Sherman advises sharehold- 
ers. “The demand for our steel 
is beyond our ability to produce, 
and we can see nothing but capa- 
city production in the foreseeable 
future,” Mr, Sherman said. 


Shareholders are being offered 
the right to purchase the remain- 
ing unissued common shares on 
the basis of one new share for 
each five shares held on Dec. 15, 
1950 at a price of $30 a share, 
payment to be completed before 
Feb. 1, 1951. 


There were 478,213 common 
shares outstanding as at Nov. 23 
out of 600,000 authorized shares. 
The common had a 1950 high of 
$42 a share established Nov. 24 
and a low of $2642 a share re- 
corded Jan. 3. It was selling about 
$38-$3942 a share at the end of 
last week. 


The offering is not a public 
offering nor an offering to share- 
holders who are U. S. residents, 
but the subscription warrants are 
transferable and the rights will 
be traded on the Toronto and 
Montreal Stock Exchanges, Mr. 
Sherman notes, U. S. sharehold- 
ers will be able to sell their rights 
for cash in Canada under FECB 
regulations. 


The blast furnace unit now 
under construction in the com- 
pany’s new $13 millions project 
is proceeding according to sched- 
ule and the company hopes to 
be producing iron by mid-sum- 
mer of 1951, the President says. 


1965 


Preferred 
Preferred 


Common 
Common 
Common 
Common 
Class “A” _ 


AAW dD 
MI 
ry 
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Bonds and Preferred Stocks are offered by us as principals, Common Stocks listed om 
Montreal Stock Exchange and Toronto Stock Exchange are offered by us as agents. 


NESBITT, TH 


LIMITED 


* 


OMSON & COMPANY 


- 


38 King St. West, Toronto, Ont, 


Telephone Elgin 6146 


HON. CLARENCE WALLACE 


Lieutenant-Governor of British 
Columbia, has been elected a 
director, Bank of Montreal. 


Mtl. Loco Cuts 
Quarterly Div. 


MONTREAL (Staff)—With ten 
months’ production off approxi- 
mately one third from the corres- 
ponding 1949 period, Montreal 
Locomotive Works Ltd. dividend 
declaration for the fourth quarter 
is half of previous quarterly pay- 
ments this year, The company 
has been paying 40c per share 
@uarterly since July 2, 1949, but 
dividend payable Jan. 2, 1951 will 
be only 20c, bringing total pay- 
ments for 1950 to $1.40 a share, 
company announces. This com- 
pares with $1.75 (including a. 
25c extra) paid for 1949. 


\sfanding class A_ shares. 


Interprov. Utilities 
Capital Payment 
Authority Sought 


Distribution of capital amount- 
ing to $2:50 a common share is 
being planned by Interprovincial 
Utilities Ltd. If approved by 
shareholders, it is expected to be 
made by the year end. 

A special m%eting of sharehold- 
ers has been called for Dec. 18 
to approve a reduction in capital 
by $350,000 ($2.50 a share on the 
outstanding 140,000 common 
shares), 

In accordance with authority 
granted by shareholders, the 
company has sold its electrical 
assets in Quebec Province to 
Gatineau Power Co. for $235,000, 
subject to certain minor adjust-., 
ments. This amount, together with 
about $115,000 cash not now 
needed due to the sale of these 
assets will be distributed to the 
shareholders. 

If approved, the distribution 
will be made as soon as supple- 
mentary letters patent are 
granted, : 

Sale of its electrical assets 
now leaves the company only 
with its gas business—the former 
Ottawa Gas Co. Property — and 
working capital, There are no 
present plans to dispose of the 
gas property. 


United Amusement 
Considers 4-1 


Split on Stock 


MONTREAL (Staff) — A spe- 
cial meeting of United Amuse- 
ment Corp, shareholders has been 
called for Dec. 12, 1950 to con- 
sider splitting the capital stock 
four-for-one. 

Present share capitalization 
consists of 75,000 authorized, 67,- 
708 issued, class A npv voting 
shares, and 25,000 authorized, 13,- 
121 issued, class B npv non-voting 
shares. A voting trust agree- 
ment covers 56,649 of the a 

e 


In his statement regarding the| proposal would create 300,000 
dividend, Chairman Duncan W. | class A and 100,000 class B shares. 


Fraser said that because of the 


United, which operates 33 


lower volume of shipments during | Motion picture theatres in Quebec 


1950, earnings were materially 
reduced and reflect heavy operat- 
ing expenses incident to aban- 
doning steam locomotive manu- 
facture. 

Present backlog of orders totals 
$6.9 millions compared with $19,- 
150,000 a year ago when the com- 
pany was building both diesel 
and steam locomotives at a high: 
rate. “A fundamental change 
such as the transition from the 
manufacture of steam locomotives 
to diesel locomotives has involved 
and still involves heavy costs and 
expensive adjustments,” company 
states. 

The company has been placing 
increased emphasis recently on 
efforts to expand its production 
in other lines such as industrial 
machinery and _ steel products. 
The end of steam locomotive 
production made available about 
$5 millions worth of heavy 
machinery which can be convert- 
ed readily into turning out a 
wide, variety of metal products. 


Bathurst Power ' 
Net Up for 9 Mos. 


MONTREAL (Staff) — Esti- 
mated net profit of Bathurst 
Power & Paper Co. for the nine 
months ended Sept. 30, 1950 was 
up 42.2% from the corresponding 
1949 period, amounting to $1,802,- 
771 ($1,266,960). 

Earnings per class A_ share 
were $3 ($2.45) and per class B 
share $1.86 (95c), taking into 
consideration the participating 
feature and the $4 per annum 
maximum rate payable on the 
class A. Class A earnings per 
share before participation were 
$4.51 ($3.17). 

A large part of the improve- 
ment over. last year occurred in 
the third quarter. The $768,450 

‘met for that quarter was 95% 


| over the comparable 1949 period, 
‘and represented 42% of the total 
| nine-month net. 


’ Current assets at Sept. 30 
| totaled $10,857,855 ($9,958,934 a 
|year earlier), including ~$5,086,- 
| 989 ($3,881,210) cash and securi- 
| ties. Current liabilities were $3,- 
{313,075 ($1,650,763), leaving 


province, tells The Post that busi- 
ness has been good so far this 
year—over-all attendance is high- 
er and this, combined with some 
small ticket price boosts, has in- 
creased operating profits sharply. 
Some extraordinary expenses in 
the first nine months of 1950 cut 
net profit for that period slightly 
from its 1949 figure, but net for 
the full year is expected to 
show a substantial gain over 
1949’s $386,187. 

At midweek, both the class A 
and the class A voting trust 
shares, traded on the unlisted 
section of the Montreal Curb 
Market, were bid at $37 a share, 
with no offerings. 

Dividends paid or payable on 
the class A and B shares in 1950 


total $1.75 per share, same as | 


1949, 


| working capital lower at $7,544,- |. 


| 780 ($8,308,171). 


Canada Iron Plan 
Gets Court Okay 


MONTREAL (Staff) — Court 
approval last week of the pro- 
posed plan for reorganization of 
the capital structure of Canada 
Ion Foundries paves the way 
'for capitalization of the earned 
zurplus of the company and its 
subsidiaries through payment of 
| stock dividends. 

The plan was opposed at a 
, special meeting of shareholders 
and at 4 preliminary court hear- 
| ing by Garfield Kilpatrick, a di- 
, rector (The Financial Post, Dec. 
2). However, the objection was 
withdrawn and the plan was ap- 
proved by Mr. Justice Louis 
Boyer of the Superior Court. 

Under the plan, common share- 
holders will get, probably be- 
fore the end of the year, a tax- 
free distribution from the com- 
pany expected to total at least 
$15 a share. Preference share- 
holders have the right to convert 
their shares into common or, if 
they ‘so elect, may realize $25 per 
share (a premium of $15 over 
rar). on redemption of their 
shares if it ttakes place. The 
preference shares, now non- 
cumulative, become cumulative 
from Jan., 1951, if not redeemed 
_ before , that date. 

> 


Canada Stareh 

MONTREAL (Staff) — Prefer- 
red shareholders gf Canada 
Starch Co. have received an offer 
to purchase their holdings, at 
$140 a share, from Corn Products 
Refining Co. of New York. The 
latter, which already holds a ma- 
jority of the preferred and com- 
mon stock outstanding, is making 


the offer through Royal Trust Co., 
Montreal. — 


Shareholders accepting must / 
deposit acceptances, and share 
certificates, with Royal Trust Co. 
on or before Jan. 15, 1951, (or 
such later date. as may be fixed 
by Corn Products). If all pre- 
ferred shares outstanding, except 
those held by Corn Products, are 
deposited, the offer will be bind- 
ing on Corn Products, If not 
Corn Products may take up all or | 
none of those deposited, at its | 
option. 


Directors of Canada Starch Co., 
it is stated, have decided to ac- 
cept the offer in respect of all 
their holdings. 


If the offer is accepted on or | 
before Dec. 19, 1950, the record | 
holder at time of acceptance will | 
be paid the 134% dividend de- | 
clared payable Dec. 26, 1950, to | 
shareholders of record Dec. 19, 
1950. : 

With the Royal Trust Co. letter | 
to shareholders, consolidated rev- | 
enue account for the 10 months | 
ended Oct. 31, 1950, was sub- | 
mitted. Net operating profit for | 
the period totaled $1,107,283 | 
against $1,490,682 in the full} 
year 1949. Net profit amounted | 
to $657,574 ($541,558.) 

Pro forma consolidated bal- | 
ance sheet as at Oct. 31, 1950, | 
showed total assets of $6,645,233 | 
and working capital of $2,988,519. 


TOWNSHIP OF ELLICE ne 
$46,000 issue of 3% scHool deben- | 
tures purchased by Canadian Bank | 
of Commerce and R. A. Daly Co. at 
96.356 plus interest. Debentures 
mature Dec, 15, 1951-70. For public 
school purposes. 


Registered 


GOLDEN RETRIEVER 
PUPPIES 
Six and four months old 
Best Christmas Present For 
Children and Friends 


Price seventy-five dollars 

Write 
Kennels 
or 

Telephone AD. 4361 


Kinkyle King, Ont. 


Toronto 


' 
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BELL, GOUINLOCK & COMPANY 
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ESTABLISHED 19 


MONTREAL TORONTO 
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WINNIPEG 


A CALHOUN GIFTICKET 


FOR A STETSON OR BATTERSBY HAT 


$8.50 to $20.00 
SILK OR OPERA $20.00 


ENCLOSED WITH A SPECIALLY 
DESIGNED HAT BRUSH 


_— 


96 YONGE ST., TORONTO, ONT. 
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Whether your solvent needs are for metal degreasirfg or for dry 
cleaning, you'll find Dow a most dependable source. Check your 
heeds against the following list . . . then contact Dow or one 
of Dow’s distributors today! 


Trichloroethylene — Dow trichloroethylene for metal degreasing 
helps .simplify production and saves time and money. In the 
majority of cases, one operation will leave parts clean, dry .. « 
ready for the next processing operation. 
Perchloroethylene — The high safety factor of Dow perchloro- 
ethylene makes this outstanding synthetic solvent ideal for dry 
cleaning purposes. With Dow perehloroethylene, dry cleaners can 
give faster service and improve their present high standards of 


quality. 


» 


Carbon Tetrachloride — Carbon tetrachloride is being produced 
for the first time in Canada in Dow’s new solvent plant in Sarnia. 
This old standby of the dry cleaning industry maintains the high 


standards of quality set by other Dow products. 


Dewclene — Dowclene is a carbon tetrachloride type solvent 
especially compounded for the dry cleaning industries. This out- 
standing synthetic solvent gives excellent results at a minimum, 
operations: cost. . 


DOW CHEMICAL OF CANADA, LIMITED 


Tr 


WINDSOR 
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The Editorial Page 


Are We Generous Enough? — 


; Canadians consider themselves a generous 
people, but some figures have come to light that 
must give pause for thought. As a nation we 
re giving to charity at less than half the rate 
of Americans. 
:. One way to tell how generous you are is to 
compare yourself with a neighbor who is as 
- Well off as you are. A good yardstick on giving 
tias been provided by a study on philanthropy 
in the United States, published by the Russell 
Sage Foundation. r 
: It is estimated that charitable donations rose 
from $1.2 billions in 1929 to $4 billions in 1949. 
The U.S. net national income in 1949 was $216.8 
billions. Americans therefore gave 1.8% of their 
income to. charitable and religious purposes. 
The latest estimates available for Canada are 
1946 figures. In that year Canadians gave $80 
millions. That was 82% of the $9.76 billions 
mational income. Are Americans twice as rich 
as Canadians or are Canadians less generous 
than U.S. residents? 
: Differences in patterns of giving can be noted 
by comparing the Russell Sage report and a 
report of the Canadian Welfare Council. In the 
UiS., individuals contribute 74% of the total; 


Foresight or Plain Hoarding? 


In spite of the defense ban on steel for cer- 
tain nonessential purposes Toronto will be able 
to go ahead and build four new artificial ice 
finks as planned. In an election speech on 
Sunday, Mayor. McCallum boasted that city 
Officials had figured what was going to happen 
and had had the foresight to purchase the 
necessary steel piping in advance. 


Mr. McCallum may call that foresight but 
when a private citizen does the same thing with 
sugar, coffee, auto tires or anything else he 
thinks is going to be scarce in an emergency, the 
common description is “hoarding.” 


The ban on steel was imposed to stop the 
very kind of construction Toronto has in mind 
so that there would be sufficient of this vital 
material for defense and other essential work. 
It was hoped that people and governments 
would voluntarily ease up on purchase for non- 
essential use and official interference would be 
unnecessary. Apparently, however, there has 
been too much foresight of the kind Toronto has 
shown and so Ottawa has had to follow the lead 
of WaShington and clamp down. If we want to 
see the same thing happen with other com- 
modities, foresighted advance buying will surely 
bring it. Toronto should have set a good example, 
not boast of its “slickness.” 


These Hurt Immigration 


In developing its more vigorous policy on 
immigration the Federal Government might well 
look into the bottleneck created by British 
official restrictions on the transfer of capital by 
emigrants. These and similar severe measures 
were imposed to protect dollar credits during a 
critical postwar period. Now with the vast im- 
provement in the position of sterling their need 
has lessened if not disappeared. 


Speaking in the House of Lords last month, 
Lord. Barnby argued that these restrictions 
gravely handicapped those British interests 
which were trying to establish commercial con- 
nections in Canada. Many skilled craftsmen 
who would otherwise be glad to move to Can- 
ada, decided against it, he said, when they found 
that they would not be permitted to transfer any 
substantial funds. 


These potential Canadian imimigrants might 
have sufficient capital to buy and equip a home 
here, set up in business for themselves, and meet 
other expenses of getting established but their 
savings and investments in Britain were largely 
frozen. 


Efforts of Lord Barnby and others to get 
these restrictions lifted or modified would cert- 
ainly benefit from some solid support of the 
Canadian authorities. 


The Way to Meet Competition 

The way to meet competition is to ‘furnish 
some competition of your own. 

The Canadian dairy industry seems to be 
learning that fundamental-lesson. For a long 
time it depended on monopoly to sell its butter 
but since that collapsed with the ending of the 
illegal margarine ban, it has started to do some 
serious thinking about selling. . 

One promising development is the plan to 
turn out an “all dairy’spread.” This would have 
about half the butterfat content of butter and 


be available at about half the price. This would ° 


mean that it would sell on even terms or better 
with margarine and compete with the latter 
especially in the cooking field. - 


Actually the fear of margarine “has been ° 


grossly exaggerated by many dairy spokesmen. 
Our experience has been similar to that in other 


countries where margarine has never been ban- - 


ned. The chart on this page, which is based on 
official figures for total Canadian consumption, 
shows that the demand for both margarine and 
butter has been almost constant and at present 
is increasing. There would certainly seem to.be 
plenty of room for both butter and margarine 
and also for any cheaper butter or margarine 
substitutes that the dairy people can devise. 


Advertising and Shortages | 
Raw materials are becoming scarcer through” 
stockpiling. Output of civilian goods will de- 


cline as military production increases, Demand - 


may soon exceed supply. 
future for advertising? 


A sound answer to this question was given 
by, Clarence B. Goshorn; chairman of Benton 
& Bowles, New York, in a speech to the Associa- 
tion of Canadian Advertisers in Toronto last 
week. ee, . 

We had the experience of shortage of 
materials and shortage of space for advertising 
during the war. Yet-inm the four years, 1942- 
1945, Canadian advertising incre 20% over 
the four preceding years. Advertising adapted 
itself to the changed De tat 
brands were equities worth preserving even 
though output was curtailed. Experience after 
the war proved that was so. Companies that had 
maintained advertising during the war enjoyed 

competitive advantage over those which had 
stopped advertising. The case histories can be 
read in the advertising trade press. 

_ The trend to institutional or company ad- 
vertising may be accelerated. Such publicity is 


What, then, is the 
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. universities and technical institutes for schol- 
arships, prizes and academic research. This is — 
tke spe. 
Massey Foundation, tha give large scale . 
. Support to major research projects e fiel 
. .of edueation. Most aid comes from United States 


corporations, 5%. Bequests accéunt for 4%; 
foundations, 3%; income from capital, 14%. 

In the U.S. the very rich andthe very poor 
are most liberal in proportion to.their income. 
Families with a net income under $3,000 a year 
give 2.4% of their income, while families with 
incomes between $10,000 and $20,000 give 1.9%. 

Individual contributions account for 77% of 
all donations in Canada; corporate giving, 13%; 
bequests, 10%. The rich and the poor are not 
more generous than the middle classes in Can- 


ada. As income rises, the proportion of giving 


rises. ’ 

Two points emerge from these studies. One 
is that individuals are giving at a higher rate 
than corporations. The. average for individuals 
in Canada is 1.3% for income. For corporations 
it is .76%. : 

The other is that the rate of giving has not 
actually increased as much as the totals would 
indicate. The price level has risen sharply since 
1945. The Russell Sage report says, “We are 
giving more dollars out of our much larger in- 
come, but these dollars buy less in goods and 
services for the charitable institutions to which 
they go.” 


desigfied to sell not products but institutions and 
ideas. By establishing confidence in the manu- 
facturer, it builds acceptance of his goods. Many 
companies today consider their company ad- 
vertising more important than their, product 
advertising. It builds goodwill, which accrues to 
the company in the future. 


In time of crisis business has an opportunity 
to aid public morale and support public services. 
Industry met this responsibility wholeheartedly 
during the war. Advertising stressed patriotic 
themes — Victory Bonds, rationing, national 
unity. In peacetime it fights tuberculosis, pro- 
motes the Red Cross, Community Chests, educa- 
tion, religion, conservation of natural resources. 

Such programs build goodwill and esteem for 
the advertiser when his products are in short 
supply. They carry.over to the products when 
they return to the market in full supply. 


Mr. Goshorn summed it all up thus: “Since 
the effect of most advertising is over the long 
haul as much as in immediate sales, the sound- 
ness of advertising even when the demand ex- 
ceeds the supply would seem axiomatic.” 


But the demand may not exceed the supply 
so much as now appears. Industry is more ex- 
perienced in finding ways to produce in spite 
of material shortages. There is greater ingenuity 
in developing substitutes in manufacturing and 
packaging without deteriorating products. Many 
companies have broadened their lines to include 
products that do not require scarce materials. 


Their markets are at stake, and advertising 
will protect them. 


High Interest -Rates? << 
. Financial methods we used to-fight a hot war 
of complete mobilization are not ‘appropriate 
for meeting the situation we face. now, 
B. G.-Gardner, president of the Bank of Mont- 
real stated at the annual meeting of that 
institution this week. 

Pointing out that our dollar had already lost 
over 40%. of its prewar purchasing value, Mr. 
Gardner warned that only the wholehearted co- 
operation of Canadians in all walks of life and 
more realistic government leadership can check 
this grave and mounting inflationary pressure. 

This is not the time, Mr. Gardner said, for 
price and wage controls and all sorts of other 
complementary regimentation which Canadians 
put up with in wartime. a 

This is the time for the most rigid govern- 
ment economy, for a determination “to cut off 
remorselessly” all frills, and an uncompromising 
front against “demands from any quartet” for 
unnecessary expenditures. ’ v4 

This is the time too, believes Mr. Gardiner, 
for. reconsideration of our cheap money 
policy. He stated: 

“Whatever validity such reasoning (for low 
interest rates) may have had in the past, it 
would seem to have no application to the pres- 
ent situation. In the face cf an intensified in- 
flationary threat of indefinite duration, cheap 
money, accompanied by further sizeable in- 
creases in the supply of money, would be a 
very expensive luxury frum the standpoint 
of the well-being of the economy. The fact of 
the matter is that this ¢cuntry has Leen facing, - 
and as far as we can see will continue to face, 
enormous demands on its capital resources 
meet che needs of vigorously expanding de- 
velopment. Well before the Korean crisis it 
was apparent that the low rates wf interest 
to which we had been accustomed in the past 
decade were more than a little unrealistic and 
were giving an inflationary bids te the eco- 
nomic trend. Recent action by the central bank 
in raising rediscount rate comes therefore as 
a clear and welcome: officiel recognition of © 
the role which flexible interest rates can play 
in an anti-inflationary program.” 

¥ . a 


“ Pass the Hat For the Schools - 


Canadian educational administrators and re-_ 
searchers look with jealousy to the United 
States, where business is generous in support- 
ing school projects. A recent example is the 
grant by the Kellogg Company of $3 millions 
to finance an effort for improving. school ad- 
ministration. 

The Canadian Education Association, com- 
posed of top administrators across Canada, has 
taken note of the “lamentable” neglect to pro- 
vide such funds in this country. An editorial 
in the association’s news letter says: 

’ “We cannot avoid some feeling of envy in 
noting the generous support given education 
by wealthy U. S. industries and corporations, 
nor refrain from expressing regret that there 
is so little evidence of a similar interest among 
comparable bodies in this country.” . 

Many Canadian corporations and business- 
" srous substantial donations to 


good. But there are few organizations, | 


‘institutions like the Rockefeller and the Car- 
negie Foundations. : : 
It has become the accepted method for many 
U. S. tions to divert part of their pro- 
fits to projects aimed at improving the traihing 
and welfare of the coming generation. The 
same need exists in Canada. Canadian corpora- 
tions and businéssmen have an opportunity 
to show even more civic responsibility by fol- 
lowing the U.S. example. 
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WE HAVE HEARD of no better 
aftermath to the Grey Cup final 
than that related to us by J. S. 


Vanderploeg, of Anaconda American , 


Brass. 
You will perhaps recall that the 
game was played in a quagmire and 


that Toronto’s Argonauts beat Win- . 


nipeg’s Blue Bombers soundly. 

Two Winnipeggers, Bob Ramsay 
and Major Fred Rogers, journeyed. 
to Toronto to see the game. They in- 
vited a few eastern friends, including 
Jake Vanderplueg and Ralph Allen, 
editor of Maclean’s Magazine, to dine 
with them at their hotel that night. 
And, no doubt convinced that . it 
would be in the nature of a Victory 


Dinner, they had brought with-them ¥ 


as the piece de resistance some 
western ducks. ; % 

The hotel chef did h 
with the fowl. It was a delicious re- 
past. ; 

Said Mr. Allen as he laid down his 
knife and fork, “It would have been 
better had we eaten the Bembers and 
let the ducks play the game.” 


* * ‘ * 


JAMES. W. .DRAWBELL tele- 
phoned us, from New ‘York the other 


day. Jimmy~is-editor-of an English ~ 


magazine, Woman’s; Own. He was 
for-many years’ editor of the Sunday 
Chronicle. He has» written several 
books. He ‘always. phones us when 
he is visiting. New York because for 
nearly ‘thirty’ years He has regarded 
us.with some ‘awe -as a man possessed 
of remarkable clairvoyant power. » 

The .incideht which, gave rise to 
this ‘ belief, happened in. the early 
1920s wwhen ‘we were the Montreal 
Star’s ~ New ~ York ‘correspondent. 
Fresh. .from Scotland via Montreal, 
Jimmy came in to see” us with a 
letter of introduction. He was bent 
on traveling the hard road, as a 
free-lance writer. He got himself a 
room on West Fifty-fourth Street, in 
the heart of Manhattan, and pro- 
ceeded to’ wear out a typewriter. 

Came Christmas Day. Late in the 
afternoon we remarked to our wife 
that it was too bad we hadn’t thought 
of inviting Jimmy to share our din- 
ner; it must be pretty lonely fora 
young newcomer in a New York 
rooming house on Christmas Day, 
having to eat in a restaurant, not 
having much money and all that. 
Our wife said, “Phone-him right 
now.” That proved fruitless. She 
said, “We'll drive over and get him.” 
So we got out of the jitney, drove from 
Flatbush to Manhattan and pulled up 
at Jimmy’s rooming house. He ‘was 
not in. Nobody knew where he was. 

Our wife said, “He’s probably 
gone for a walk. Let’s drive around 
a bit. Maybé we'll see him.” 

We poinied out that New York 
was a fairly. large city with several 
million people moving about, even 
on Christmas Day; and a much more 
scientific approach to the problem 
seemed to be indicated. We said, 
“Now supposing you were a young 
Scot, a stranger here, living in a 
rooming house, with nowhere to go 
on a Christmas Day, what would you 
do? You’d probably stay in bed late. 
Then you'd likely go to Childs on 
Broadway for brunch because: its 
reasonable and you can watch the 
crowds go by. Then you'd probably 
wander up Broadway, cross to Fifth 
Avenue and down the avenue. Most 
people would turn along 42nd Street, 
but being a writer you'd probably 
keep going to’ walk by the library. 
The library is closed today, so you’d 
most likely turn right at 4lst or 
40th.” 

We set off along that route, driv- 
ing slowly so that we could keep an 
eye on the people on the sidewalk. 
And as we crawled by the lions in 
front of the library, there, striding 
slong the pavement, was Jimmy. He 

ad dohe precisely what we guessed 
he would do. 

“In one of his books, “Night and 
Day,” Jimmy Drawbell told this 
story. He wrote, “It was an impossi- 
ble: undertaking to find someone in 


. that crowd. It was a chance in ten 


million.” 
Y * « 


LAST FRIDAY we were presented 
with a piete of the Rock of Gibral- 
tar. It isn’t a very large piece, of 
course; nothing like the 2-ton slab 
the Mayor of Toronto unveiled in 
the lobby of the Bank of Nova 
Scotia building, or the 8-ton chunk 
seen by a couple of million! people 


‘at the Canadian National Exhibition. 


In fact what we have — and 4a lot of 
other guests got one too — is just a 
chip. Cunningly mounted, it “is a 
souvenir of the opening of the Cana- 
dian head office of the Prudential 
Insurance Co. of America. And it 
marks no small feat of organization. 
One year ago there was no office and 
no staff. Today, 600 well-trained 
people, mostly Canadians, are work- 
ing under highly comfortable cir- 
cumstances in two acres of office 
space in the bank. skyscraper which 
is so new that the bank itself won't 
be in it for a month or two. 
Incidentally, the bill for quarrying 
and shipping the 8-ton rock from 
Gibraltar to Toronto made the Pru- 
dential executives gasp. And not be- 
cause of its enormity. It was, we un- 
derstand a few cents over $400 and 
the heaviest item was for carriage 
in Canada. The quarrying cost $30. 


Stop Me If — 
‘““What are you waiting for?” whis- 
pered: the wedding guest. 
“Bride's father’s a plumber,” replied 


‘ 


the verger. “He forgot to bring her.” 


An epileptic dropped in a fit on the 
street and was taken to a_ hospital. 
Upon removing his coat there was 
found pinned to his waistcoat a slip of 
paper on which was written: _ 

“This is to inform the house-surgeon 
that this is just a case of plain fits; not 
appendicitis. My appendix has already 
been removed twice.” 
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30 Years With Crane 

New president of Crane Ltd. and 
its various subsidiaries is tall, youth- 
ful, Leslie Herbert Travis Clegg, 47. 
Behind him are over 30 years ex- 
perience with the company—right up 
the ladder from junior clerk to his 
new post. 

Born in Roch- 
dale Lanca- 
shire, England, 
in 1903, Leslie 
Clegg moved to 
Montreal at five, 

* has been there 
ever since. He 
was educated in 

Montreal schools 

and joined the 

company early 
in 1920, as juni- 
or clerk in the 
cost department. 

Since then 
he’s had wide 
experience in 
many phases of 
Crane opera. 

tions, Joining the engineering sales 
department in 1923, he was made 
manager in 1929. In 1935 came an ap- 
pointment as manager of the subsidi- 
ary Warden King Ltd., followed in 
1942 by the post of manager of pri- 
orities for Crane Ltd. Later that same 
year he was loaned to the Department 
of Munitions and Supply, serving as 
assistant steel controller until Aug- 
ust, 1943. On his return he moved in 
as works analyst and, in 1946, was 
made manager of the valve, fitting 
and engineering department. 

April, 1950, brought an appointment 
to vice-president and this fall he was 
made. president. 

An ardent fisherman, golfer and 
duck shooter, Clegg is president of 
the Province of Quebec Golf Associa- 
tion and the Montreal Skeet Club, has 
served as president of the Whitlock 
Golf Club. He’s also a member of 
the Montreal Amateur Athletic Asso- 
ciation and the Point Mouillee Shoot- 
ing Club. 

Married in 1929, the Cranes have 
a son 15 and a daughter 11. They 
have their permanent home in West- 
mount; spend summers in Hudson 
Heights. 


MR. CLEGG 


- He Heads the Ys 

The Young Men’s Christian Asso- 
ciation of Canada has recently an- 
nounced the appointment of John 
McClary Pritchard as president of 
the National Council of YMCAs of 
Canada. j 

In business life, Pritchard is presi- 
dent of McColl Frontenac Oil Co. 

: and a director 

-of many Cana- 

dian companies. 

As an individ- 

ual, he has tak- 

en an active 
interest in the 
administration 
* of the United 
Church of Cana- 
da, is governor 
of three Mont- 
real _ hospitals 
and president of 
the Montreal 

Shriners’ Hos- 

pital Founda- 

tion. His interest 

in the YMCA 

has continued 
through the years from his first 
membership during boyhood in Win- 
nipeg. 

The National Council, which meets 
annually, acts as a co-ordinating body 
among the individual Ys scattered 
across Canadd, and as representative 
of the 91 independent bodies at na- 
tional and international gatherings. 
Pritchard assumes his new duties on 
the eve of the association’s centen- 
nial celebrations in 1951, initial plans 
for which have already been made. 
First Y in North America was es- 


MR. PRITCHARD 


tablished at Montreal Nov. 25, 1851. _ 
Pritchard hopes, during his term 


of office, to extend the work of the 
association to many of the smaller 


and, at present, unrepresented cen-— 


tres, and soto enlarge the whole 


_ organization that it will carry even 


greater weight in the North Ameri- 
can continent. ‘ 
Born in London, Ont, in 1887, 
2 
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Pritchard was educated in Winnipeg 


schools and at Wesley College. His © 


business career started in the Cana- 

dian Bank of Commerce, and con- 

tinued in the oil industry in which 

he has become-a well-known figure. 
n * & 


Chicago-Born Canadian 


With a solid background of com- 
mercial insurance experience behind 
him, John Alexander MacPhee, of 
Edmonton, recently has been appoint- 
ed superintendent of insurance for 
Alberta. He has charge of the ad- 
ministration of the Alberta Insurance 
Act, which cov- 
ers regulation of 
insurance com- 
panies, agents 
and salesmen in 
the _ province, 
and he also ad- 
ministers the 
Real Estate 
Licensing Act 
and the Motor 
Vehicles Acci- 
‘dent Indemnity! 
Act. 

Only 43 years 
of age, MacPhee 
has been with 
the Alberta 
civil service 
since the mid- 
war years. His previous government 
service was as inspector of lands in 
the Department of Lands and: Mines 
and more recently he held the posi- 
tion of chief clerk in the mining lands 
division of the same department. 

MacPhee was born in Chicago, but 
at the age of three months came to 
Edmonton. He is emphatic that he is 
a Canadian. With the John Alexander 
(he. goes by the name of Alex) in his 
name, it is not surprising that his 
forebears came from Lucknow, Bruce 
County. 

At the age of 18 he went to work 
for the CNR accounting department. 
Five years later he gained his first 
insurance training as a commercial 
investigator with Bradstreets. 

His next employment was as a 
representative of the North American 
Life Assurance Company 

He was married to the former 
Katherine Powell, of Edmonton, in 
1945. He is active in the Canadian 
Scottish Literary Sociéty and he 
describes himself as “a golfer of 
parts.” 


MR. MacPHEE 


Canadian Import 


One of Canada’s new industrjes— 
Quebec Iron & Titanium Corp.—has 
appointed a new general manager in 
charge of Canadian operations. He is 
Frank E. Walling, 44, tall, soft-spoken 
American’ from 
Orange County, 
New York. 

To his new 
post as Canadian 
chief of the Cor- 
poration which, 
controlled joint- 
ly by Kennecot 
Copper Corp., 
and New Jersey 
Zine Co., is de- 
veloping the vast 
ilmenite ore de- 
posits of Quebec, 
he brings a de- 
gree in metal- 
lurgy plus wide 
experience in 
the steel indus- 
try. 

Born in 1906, Walling attended 
elementary and high schools in New 
York state. Following this, he took a 
job with the forest. engineering . de- 
partment of Canadian International 
Paper Co., working in northern Can- 
ada. Here he developed a keen 
interest in mining and, two years 
later, enrolled at the Montana School 
of Mines. He rounded out his educa- 
tion with a degree in metallurgy 
from Lehigh “University and, on 
graduation in 1934, joined the Lukens 
Steel Co. ; 

He returns to Canada from the' west 
coast of the U. S., where he was gen- 
eral manager of the lumber division of 
Weyerhauser Timber Co. : 

Walling is married, has three sons 
ages 13, 11 and one. He hopes soon to 
be able to bring his family east. 


MR. WALLING 
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What Others 
_ Are Saying 


Editorial of the Week 
Can’t Develop Without More People 


. Regina Leader-Post ? 


We are but on the threshold of potential future 
expansion based on the development of these rich 
natural resources (iron and oil), yet Canada’s in- 
dustrial expansion has been such that there 
ig little surplus manpower available to enable Us 
to take full advantage of these potentialities. For 
the time being at least, defense preparedness will 
divert human eriergies to defense production and 
to unproductive uses in the armed services. 

Canada now is confronted with one of the 
gravest decisions in her short life. It boils down 
to this; are we going to use the iron to make steel 
in Canada, and the oil to power a rapidly expand- 
ing domestic economy, or is this wealth to be 
drained away to contribute to the expansion of 
our great neighbor to the south, the United States? 
Unless we have the population to develop our 
resources and to provide needed domestic markets, 
this will happen. We may lose our rich natural 
heritage by default unless our federal government 
turns a deaf ear to little men without vision who 
fear immigration and who are standing in thé way 
of Canada achieving her full destiny. 


Other People’s Views 


_ WHAT MADE Northern Ontario? That ques- 
tion is asked and answered by the Sudbury Star. 


“The greatest factor of them all was the pros- 
pector.” ‘ : 


NOT MUCH IMPRESSED with some of CBC’s 
commentators is the Ottawa Journal. 

“Many must be left to wonder just by what 
process the CBC selects some of those “commen- 
tators” who talk to the public—at the public’s own 
expense—on successive Sunday evenings.” 


THE LAW forbidding the coloring of margarine 
should be, repealed declares the Winnipeg Tribune. 
“The dairy industry should be among the first 
to welcome the repeal of this legislation, since it 
amounts to an official admission that margarine 
can be made to look, taste and smell as good a3 
butter — something that the dairy industry should 
not be prepared to admit.” 


ALBERTA GOVERNMENT proposals to license 
the professions, says the Vancouver News-Herald. 
“should awaken the members of professional 
societies to the need of some self-examination. The 
public wants no action that would risk the lower- 
ing of professional standards. But at the same 
time it wants to be reassured that exclusive powers 
granted to professional societies are not being 
abused for selfish interests and against the come 
mon weal.” 


SO-CALLED SPORTSMEN who use the air- 
plane for hunting we can do without says the 
Montreal Star. “The use of the airplane for hunt- 
ing should be forbidden completely if we hope to 
preserve whatever big game and game fish in the 
forests, lakes and rivers not otherwise within easy 
reach. What game has taken refuge in these 
forests, what game fish swim in these far-off 
lakes, will not long survive if hunters and fishers 
descend on them from the skies.” 


NOT VERY ENTHUSIASTIC about the St. 
Lawrence Seaway is the Halifax Chronicle-Herald. 
“At a time like this, when comparatively. modest 
projects are being deferred or abandoned ‘because 
of lack of steel,’ it is hard to understand the vigor 
and enthusiasm with which Ottawa is declaring 
for development of this stupendous navigation 
and power scheme. Down here in the Maritimes 
such projects as the Canso bridge, the Halifax- 
Dartmouth bridge, and the proposed Nova Scotia- 
New England ferry are bogged down in govern- 
ment inaction and delay, but Ottawa goes right 
on declaring, in the most vigorous fashion, for 
development of a scheme which would cost hun- 
dreds of millions and involve the use of colossal 
amounts of steel! Instead of moving in a prac- 
tical way toward decentralization, the Federal 
Government continues to drive ahead with a 
scheme which could produce an additional enor- 
mous concentration of industry in the already 
over-developed and congested Central area.” 
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What’s Ahead in Corporation Bond Market? , 


By JAMES H. JOYCE 


Although the market for Cana- 
dian corporation bonds has been 
- weaker in the past month, there ys : % 
has been no general sharp drop | Abitibi Paper .. o% 
in prices such as in the stock mar- | B. ©. Electric .. = 
kets with the new developments | Brown Co. ..... 


Representative Corporate Bond Quotations 


——Dec. 4,1 Aug. 2, 1950———= ——June 15, 1950-————- ¢§ ———-Jan. 3, 1950-—_—- 
Company: — = = “—7 —_ Yield Quote 
- 10144-1024 3.30 102 -103 3.27 102%-103 3.27 101 
95 «= 96 3.57 9534- 9634 3.51 9634- 9714 3.45 
10944+110% flat 103 -105 108 -109 flat 


2, 1949-———— 
Yield 
% 


Purchasers and Distributors 


—— Jan. 
; vee ‘Quote - 
-103 3.27 97%2- 9914 
9712- 9912 ' 91 - 93 


of Government, Municipal and — 


in the -Korean situation. While 
the prices of most issues are 
somewhat below their level of 
last mid-summer, they are still 
better than at the beginning of 
1950. ae — 

Prices, however, had been 
firming this fall after weakness 
in July due to the Korean out- 
break, but have again dropped 
in the past month due to two 
factors: 

(1) New developments in 
Korea; 

(2) Drop in the level of the 
high grade bond market. Gov- 
ernment of Canada Ninth Victory 
Loan 3% bonds due 1966 are 
currently selling about $100.125 
bid to $100.50 asked as against a 
level of $102 bid .to $102.375 
asked just after Nov. 1. 


The Canadian corporation bond 
market is currently quiet, accord- 
ing to investment dealers. A 
certain amount of U. S. buying, 
according to one dealer, is a big 
factor in holding up the corpora- 
tion bond market as well as it 
has. 

Business in the corporation 
bond field for 1950 to date has 
been good. The volume of new 
corporate bond financing for the 
first 11 months of this year is 
34.7% over the ‘comparable 
figure for 1949. Over 91% of this 
financing has been new money 
financing, less than 9% being 
refunding. 


Not much new corporate fi- 
nancing is in sight for the im- 
mediate future. Dealers admit 
that they are working on a 
number of issues, but are loath 
to say when they expect these 
to materialize. Some will defi- 
nitely not appear until after the 
first of the new year, as many 
institutional buyers are expected 
to be out of the market in about 
a week or so until after the year 
ends. More important, develop- 
ments in the Korean situation 
may delay some of the issues. 


_ The extent of the fluctuations 
in prices of Canadian corpora- 
tion bonds is shown in the ac- 
companying table in which The 
Financial Post presents the price 
record of 25 Canadian corpora- 
tion bonds for this year and as 
compared with Jan. 2, 1949 (since 
their issuance for two issues). 
The table includes bonds of 
eight public utility companies, 
two transportation companies, 15 
industrial firms. : 


Only four of these issues are 
now selling at a higher price 
than on Aug. 2. Biggest increase 
is shown by Brown Co. bonds 
which are $6.50 a $100 above 
their level of this mid-summer 
due to the improvement in the 
company’s business this year. 
Second best increase is shown by 
the Canadian Pacific Railway Co. 
348% bonds due April 1, 1970, 
which are convertible into com- 
mon stock. There is said to have 
been a considerable amount of 


A 
= 


Burns & Co. ... 4 99 


-100 4.00 9914-1004 


9934-10054 3.94 


Can. S. Lines .. 4 
Can. Pac. Ry. .. 3% 
Dom. Tar 3% 
E. B. Eddy “Co. 3% 
Federal Grain . 4 
Gatineau “D” .. 3% 
Imp. Tobacco .. 2% 
L. St. John Pr. . 5 
Massey-Harris A. 3 
McColl-Fron. Oil 3 


9812-100 
10342-10444 
100% bid 
100 -101 

9942-10012 
100 -101 

9742- 98142 
10144-10242 

9642- 98 

96 - 98 


4.00 
2.82 
3.42 
3.95 
3.17 
2.90 
4.70 
3.08 
3.12 


100%-100% 
10044-10142 
101% bid 
100 -101 
100%-101% 
1004-102 
96%4- 97% 
10134-102% 
9742- 9812 
9742- 984% 


100. -101 


-101% 
100 -101 
10134-102%4 
97%q- 98% 
102 -103 
9644- 9714 
97%2- 9842 


3.92 
3.11 
3.375 
3.36 
3.91 
3.06 
3.01 
4.66 
3.29 
3.10 


9912-10142 
9942-10112 
101 -103 
97 - 99 
101 -103 
9512- 9712 
9642- 9842 


9512-' 9742 
99%t 


‘97. - 99 


9712- 99%, © 


9812-100% 
95 - 97 
1004-10212 
94 - 96 
94 - 96 


Corporation Seeurities 


Enquiries Invited 


Monarch Knit . 4 
Montreal Tram . 5 
N.S. Steel & Co. 344 
Price Bros. .... 3% 
Quebec Power . 3 
Shawinigan Pr. 3% 
Simpson’s Ltd. . 342 
St. Maurice Pwr. 3% 
United Fuel ... 4 
Steel Co. of Can. 2% 
Winipeg Elec. .. 3% 


1966 96 
1955 
1963 99 
1966 100 
1962 98 
1970 102 
1969 102 
1979 
1959 
1967 95 
1971 102 


tOffering price in March, 1 


U. S. buying in this issue and 
also in the Imperial Tobacco 
2%% bonds due 1966 which are 
also frgctionally higher than at 
Aug. 2. The fourth issue is Win- 
nipeg Electric 334% bonds due 
1971. 


Three other issues — E. B. 
Eddy Co. 3%’s due 1966, Mont- 
real Tramway Co. 5%’s due 1955 
and Simpson’s Ltd. 34%%’s due 
1960 — are at the same bid price 
as on Aug. 2. ; 


The other 18 issues on the list 
are lower than their level of last 
mid-summer. One issue — not 
shown on the list — which shows 
a sharp drop is Brazilian Trac- 
tion Light & Power Co. 4%% 
bonds due Nov. 1, 1970. These 
bonds which were sold in Oct. 
1950 at $98 were quoted $95.50 
bid to $96.50 asked early this 
week. Some other issues, not 
shown on the list, such as Im- 
perial Oil 3%’s due 1969 and Bell 
Telephone 3%’s due 1977, have 
shown drops from $1.50 to $2 a 
$100. These are generally con- 
sidered high grade issues and said 
to be off in line with the drop in 
the high grade market. 


A comparison of the current 
prices with those of the first of 
this year shows that nine issues 
are above their level of Jan. 3, 
1950, seven show the same bid 
price and eight are below. 


For the list as a whole the 
average yield has moved only 
slightly or from a 3.47% average 
basis on Jan. 2, 1950 to a 3.50% 
average basis, both at last August 
and currently. Wider variations 
are, of course, shown by individ- 
ual issues. 


The change in prices on these 


Government and Municipal: 


Government of Canada direct & gtd..... 


Provincial direct & gtd 


Ontario: Mumicinal |. .ieissn cs <ccedessaniee eee 


Quebec & Eastern Municipal 
Western Municipal 


Sold in U 


Corporation 
Public Utility 
Railway 
Industrial & miscellaneous 


FOR MEN 


9912-10014 4.87 


9912-101 3.17 100 
10042-103 3.60 


- 98 4.17 97 - 99 

991-1004 
99%4-100% 
100%-101% 


-100 3.50 
-102 3.07 
- 99 3.09 
-103 3.29 
-103 3.16 102 


- 97 2.98 
-103 3.53 


yOffering price in December, 1948, 


98%-99%4 - 3.02 
102%-103 3 30 
-103 3.16 
-101 3.18 
10142-103 3.62 

9642- 98 2.90 
101%4-102% 3.65 
Note: Yields are calculated to maturity although bonds may be callable prior to that date and are based on asked prices. Quotations, courtesy of A. E. Ames & Co, 


‘a mom § : : A. E. Ames & Co. 


3.09 1014%4-103% Limited 


3.00 99 -101 | eit 
10234-10314 3.28 102 -104 . 98 -100 Business Established 1889 
10242-103% 3.10 102 -104 i 10112-10312 
100%-101% 3.14 9914-10142 3.15 96 .- 98 Y 
10034-103 3.62 101 -103 3.64 101 -103 3.66 
97 - 98 2.90 96° - 98 2.90 93. - 95 3.11 


~-102%-103 3.55 102 -104 * 3.49 10142-10342 3.52 


VICTOR A, FISCHEL 


has been. elected a director, 
Distillers Corp.-Seagrams, Ltd. 
He is president of the U. S. 
subsidiary, Seagram-Distillers 
Corp. ’ 


LONDON OTTAWA HAMILTON KITCHENER GWEN SOUND 


‘ . 
TORONTO MONTREAL WINNIPES VANCOUVER VICTORIA | 
ST. CATHARINES QUEBEC NEW YORK BOSTON LONDON, ENG, 


(a) Offering price in June, 1950. 
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Crown Ordered to Expand — 
Particulars in Bread Case 


From Our Own Correspondent 

CALGARY — Six Western 
bakeries facing charges under the 
Combines Investigation Act won 
a respite in the trial proper in 
Criminal Assizes here this week. 

Justice Boyd McBride has 
ordered the Crown to deliver the 
defense further particulars of 
ihe bread combine charge and 
has adjourned start of the trial 
until Dec. 11. 


Following lengthy hearing of 
demands for further particulars 
cf the charge of combining, the 
judge reserved his decision Nov. 
27 until Dec. 5 and then declared 
in court that he had reached the 
conclusion that there was a valid 


issues has also been smal] as 
would be expected from the 
slight change in yields. The total 
of the bid prices for the 25 issues 
was $2,492 on Dec. 4 as against 
$2,495.50 on Aug. 2 and $2,507.68 
on June 15. 


Canadian investors have had 
nearly 35% more volume of, new 
corporate bond financing to con- 
sider in the first 11 months of 
this year than in the comparable 
1949 period. Of this only $43 mil- 
lions of corporation bond financ- 
ing has been done in the United 
States as against $35 millions last 
year. 


The actual figures for Cana- 
dian bond financing to Nov. 30, 
as compiled by Wood, Gundy & 
Co., show as follows: 

Total Refunding 
«a2 $1,535,000,000 $1,512,338,000 

373,134,000 101,339,000 
83,857,311 


45,110,790 
43,703,773 


2,080,805,874 


New Money 
$22 662,000 
271,795,000 
467 088,374 


448,092,374 
19,000,000 


1,613,717,500 

1,930,1091874 1'482'017.500 
150,700,000 131,700,000 
2,080,809,874 1,613,717,500 467,092,374 

78,250,000 "68,738,750 

64,000,000 

214,520,303 


9,511,250 
64,000, 

192,818,203 

325,556,953 


who ‘like everything 
about Christmas 


except the crowds! 


Yes—everything's fine about Christmas shopping—except the 


crowds. But Birks have established a smart shop, reserved 
exclusively for men. You'll recognize it, on the 
Mezzanine Floor, by the mystic letters, S/NWA—which mean 


Sorry—No Women Allowed 


Here in pleasant, quiet surroundings—served by our experienced 
ee ee ee eee et gifts for which 


7 2 
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And when we say—$/NWA—we wieon ttl 


BIRKS 


Yonge at Temperance ~_ 


THE SHOP FOR MEN ONLY IS ON THE MEZZANINE FLOOR 
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charge and there had been a 
valid. preliminary inquiry. 

The six firms charged with 
conspiring to prevent or lessen 
competition in production of 
bakery products are McGavin 
Bakeries Ltd., Winnipeg, Edmon- 
ton, Vancouver; Canadian Bak- 
eries Ltd, Calgary, Weston 
Bread & Cake (Canada) Ltd., 
Winnipeg and Edmonton City 
Baking Ltd. 

Exceptional length of time 
covered by the charge (17 years) 
raised doubt that further and 
better particulars of the charge 
should he delivered by the Crown 
fo the accused to enable them to 
prepare praper defense, Judge 
McBride said in court. 


Original particulars, as sup- 
plied Nov. 3 must be struck out 
irom court documents, Judge 
McBride said: He ordered the 
Crown to deliver further and 
better particulars to supplement 
those supplied to the defense on 
Nov. 27. Judge McBride also 
ordered that the new evidence | 
give full details of the alleged 
acts of conspiracy and that places 
of the alleged conspiracy should 
be listed as taking place in Al- 
berta, Saskatchewan and British 
Columbia. 


It was also ordered that the 
names of al]. alleged conspirators 
or co-conspirators be provided to 
the defense. 


Int. Utilities Earns 


1$1.86 in Year 


Consolidated net income of the 
company for the 12 months end- 
ed Sept. 30, 1950 amounted to 
$1,465,183 (U. S. currency), 
equivalent to $1.86 per share, 
which compares with $1,490,467, 


000 | or $1.89 per share in the period 


ended Sept. 30, 1949. Net in- 
come of Canadian subsidiaries 
(in Canadian currency) applica- 
ble to securities owned by the 
parent company amounted to 
$1,754,364 in the 1950 period as 
compared with $1,593,781 in the 
same 1949 period. o 


In the 12 months ended Sept. 
30, 1950, the three Canadian sub- 
sidiaries continued to add cus- 
tomers, with Canadian Western 
Natural Gas Co., having 41,367 
(38,202), Northwestern Utilities 
Ltd., 39,227 (33,912), and Cana- 
dian Utilities Ltd. 19,709 (17,- 
562). Total customers now stands 
at 100,303 as compared with 89,- 
676 a year ago. 


During the year, Canadian 
Western Natura! Gas sold 41,356,- 
411 mcf of gas valued at $9,551,- 
374 compared with sales of 
34,762,377 ($8,016,617) in 1949. 
Canadian Utilities during the 
year sold 84,059,418 kwh of elec- 
tric power valued at $1,994,018 
(38,605,740 kwh, $1,524,034 in 
1949). 


Consolidated net income of 
International Utilities Corp. and 
subsidiaries for the three months 
ended Sept. 30, 1950 amounted 
to $149,523 (U. S. Currency), up 
73.9% over the corresponding 
quarter of 1949 ($85,967). Net 
income cf Canadian subsidiaries 
at $122,977 was nearly four times 
greater than in the corresponding 
1949 period ($36,008). 


Consolidated Pap. 
To Give Extra Div. 

MONTREAL (Staff)—Common 
shareholders of Consolidated 
Paper Corp. will receive an extra 
of 75c a share in addition to 75c 
semi-annual dividend on Jan, 17, 
company announces. 

The dividends, payable to 
shareholders of record Dec. 5; 
bring tetal payments for 1950 to 
$2.25 a share compared with $1.75 
in 1949. Company states that the 
$2.25 dividend plus the estimated 
sinking fund provision out of 
1950 earnings will represent ap- 
proximately 82% of the year’s 
estimated i 


1954-63 on Nov. 15 at 101% and 

accrued interest. This reduced 

funded debt outstanding to $20 
illi : é . wv 


U. S. $ Value in Canada 
Week Ended Dec. 1, 1950 


$1.041/32 Fri. .. 1.04 30/32 
-- 1042/32 
1,04 13/32 


Wk’s 
1.04.22/32 .Av..10417/4 


W. N. Graburn whose appointment as 
supervisor for Western Canada for the 
Eastern Trust Company has just been 
made, was born in Winnipeg, but has 
spent practically all his life in Calgary, 
Alberta, 


Mr. Graburn was educated at public 
schools in Calgary and Western Canada 
College. Hé is a graduate in law from 
the University of Alberta and spent a 
year at the Law School of Dalhousie Uni- 
versity, Halifax. Mr. Graburn practiced 
law in Halifax before being appointed 
manager of the Toole, Peet Trust Com- 
pany in 1936, 


With the acquisition by the Eastern Trust 
Company of Toole, Peet Trust Company 
in Calgary Mr. Graburn has been appoint- 
ed manager in both companies ard -has 
acted in that capacity until. his ‘present 
appointment. 


Mr. Graburn will continue to. live in 
Calgary. *k 
RO RE SS NNSA EH 


FILL IT ONCE= WRITE FOR MONTHS 


Set No. 407 $5.85 


Set No. 427, $11.70 


Think of writing 300 words with one dip of 
the pen .. . think of a visible ink well that 
can’t leak or flood . . . that, once filled, lasts 
for months . . . think of being able to 
choose from 33 numbered points the exact 

ersonal point to suit your individual writ- 
ing style. 


This is what the Esterbrook Streamlined 
Writing Set gives you ... it’s the world’s 
most personal writing set. 


Ask your stationer or contact 
THE BROWN BROTHERS LIMITED 


100 Simcoe Street, Toronto 1, Ontario 


Dip-Less writing sets by 


Gsterbrook 


AMERICA’S FIRST PEN MAKER 


Fitting Transportation 


The Canadian public deserves the best in modern travel 
comfort and convenience. 


The new “Duplex Roomette Sleepers” of The Canadian 
National Railways are an excellent example of the 
newest in fitting transportation to the public need. 


Robert Mitchell fittings are an essential part of the equip- 

ment in these cars. 

include the wash basin and toilet accommodation, alumi- 

num sliding beds, Thermosash windows, parcel racks and 
_all miscellaneous hardware. 


The hundreds of Mitchell, items 


During this company’s nearly one hundred year's history, 
it has been our privilege to be the major supplier of pro- 
gressively modern fittings to all Canadian. railways 


ba ; bert Mitchell equipped “Duplex Roomette Sleeper”, Canadian National Railways, ee ey 
= a Built by Canadian Car & Foundry Company Limited. sd 
) } . | 


Head Office and Plants, 64 Decarie Blvd., 


St. Laurent — Montreal — P.Q. 
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FOR THE OFFICE... FOR THE HOME 


Esterbrook WRITING SET 


with the right point for the way you write 


SO 


ets | 


different num- 
bered point 
styles give you 
the right point 

or the wayyou 
write. In case 


of damage, you 
re-order by 


i, 
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FOR COMPLETE 
INFORMATION 


WRITE 
THE INDUSTRIAL 


WINDSOR CHAMBER 
OF COMMERCE 


—— Windsor, Ontario — 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
4A, 


{ 


A SIZE AND STYLE ".*.*. 2D .. 
tis 5 ee FOR EVERY PURPOSE 


C714 ee 


4 Ee 


Wariwanesa 
Mutual Insurance Company 


ORGA? 


Admitted Assets. .$11,065,614.13 
Surplus .......... 4,033,971.64 
Dom. Govt. Depdsit 3,774,563.39 


Write for Financial Statement 


Head Office 
WAWANESA 
Man 

Branches at Vancouyv Saskat 


Winnip »gand Montreal VA 


ORDER BY MAIL 


for Christmas 


“HICKORY SMOKED 


ae 


by Sam 


- DELIVERED FOR YOU 
ANYWHERE IN CANADA 
EXPRESS PREPAID 


It’s ready to eat 


It’s a magnificent, 
- thrilling gift... a 
choice, plump, juicy, 
tender-eating Shopsy 
“North Country” 
Smoked Turkey, cook- 
ed to a rare golden- 
brown perfection over 
pungant hickory em- 
bers. Each one luxuri- 
ously Christmas wrap- 
ped and packed... 
smoked to your person- 
al order! Just send us 
_ your gift list . . . and 
"relax! A special greet: 
ing card will announce 
in edvance that your 
gift is coming. Each 
smoked turkey ready to 
eat hot or cold, weighs 
10 to 18 Ibs, 
A 10 lb. smoked tarkey 
is equivalent to an 
18 lb. uncooked 
turkey. 


$1.50 per th. 


MAIL THIS COUPON 10 SHOPSY | 


1951 Outlook | What’s on Christmas Menu? 


There'll Be Plenty, With Turkey and Trimmings 


Seen Brighter 
For Canners 


“The outlook for 1951 is quite 
different from that of 1950,” 
P. R. Robinson, secrétary-treas- 
urer of the Canadian Food Pro- 
cessors Association told the 17th 
annual convention of the Canned 
Foods Association of Ontario. 


“Stocks are down, there are 
more people to be fed, and the 
pay envelope shows no signs of 
shrinking, unless by fedéral 
extraction.” 


Speaking of the 1950 canning 
crop Mr. Robinson said produc- 
tion had been curtailed and both 
contracted acreage and yield per 
acre were down. In the Okana- 
gan Valley, orchardists faced 
heavy losses due to freezing. 


But the pessimism of 1950 has 
been replaced by some “self- 
abuse in not having contracted a 
little heavier and gambled a 
little more.” Industry and con- 
sumers are jittery as to what's 
planned in further taxes. “While 
it can be safely argued regardless 
of what the minister does, people 
will continue to eat. The situa- 
tion that the Canadian processor 
must watch is that his products 
are not left on retailers’ shelves 
because consumers can purchase 
imported products at a cheaper 
price.” 

The 1951 executive committee 
of the Canned Foods Association 
of Ont. includes J. A. Medland 
(Culverhouse Canning Co.), 
president, John Wall (Fine Foods 
of Canada) past president and 
E. R. Renouf (Campbell Soup 
Co.) vice-president. 


Can. Residents 
Said Not Hit 
By US Tax Act 


Canadian residents visiting the 
United States are not likely to 
be affected by a change in the 
U. S. Revenue Act of 1950 which 
will mean that non-resident alien 
individuals, not engaged in busi- 
ness in the United States, will be 
taxable as to capital gains, Cana- 
C:an lawyers tell The Financial 
Post. None had seen the amend- 
ments of the Act and so could 
not be too positive. 


However, according to the New 
York Times, the amendment does 
not apply in any case where its 
application would be contrary to 
any: treaty obligation of the 
United States. Article VIII of the 
Canadian-U, S. Reciprocal Tax 
Convention specifically exempts 
gains from sale of capital’ assets 
by Canadians from taxation in the 
United States, provided the Cana- 
dian has no permanent estab- 
lishment in the United States, it 
is pointed out, This would ef- 
fectively safeguard most Cana- 
dians, it is felt. 


According to reports, under the 
new amendment to tig@ U. S. tax 
law, if the non-resident alien has 
been in the United States for less 
than 90 days of the taxable year, 
the tax applies only to such 
gains as were realized during his 
actual presence there. If he were 
present 90 days or more, the tax 
applies to all such gains during 
the entire taxable year, whether 
or not he was in the United 
States -at the time the sales 
occurred. 


YORK OILS LTD. has acquired 
petroleum and gas leases over 1,920 
acres in different parts of Alberta 
and in proximity to actual develop- 
ment since June 30, General Man- 
ager G. R. H. Anderson states in the 
1950 annual report. As there is a 
drilling commitment on a quarter- 
section held in the Leduc McLeod 
pool vicinity which expires March, 
1951, the company will have to con- 
sider fulfillment of that obligation 
in the near, future, it is stated. . 

Two. wells'in the Turner Valley, 
in which 40% interest is held in net 
proceeds and in another in which a 
47% gross interest.is held, show the 
normal ex decline in produc- 
tion. No. 2 well requires treatment 
to increase its flow of oil, It is ex- 
pected that installation of an air 
compressor ‘will be completed ‘in 
November. 

During the year, 200,000 shares 
were underwritten and realized $33,- 
750. Since June, 1950, an <dditional 
50,000 shares have been underwrit- 
ten to realize $10,000. 


INCOME ACCOUNT 
1950 


YORK OILS LIMITED 
CONDENSED BALANCE SHEET 
1950 1949 


803 
4,786 
28,589 
et 
19,609 
37,144 
301,819 
16, 
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By W. L, DACK 

Come Christmas day, the aver- 
age Canadian dinner table this 
year will be graced with the 
greatest array of food delicacies 
since the war. Everything from 
turkey to nuts will be in plenti- 
ful supply and at prices not far 
removed from those of last 
Christmas, ; 

Even those large California 
table figs, absent now a couple 
of years, and the outsize cluster 
raisins from Australia will be 
here in time to round out the 
festive board. There'll be plenty 
of cranberries from Cape Cod 
and nuts of all types from Italy, 
Spain, Brazil, Southern U, §S., 
etc. 

But here’s the menu outlook: 

Turkeys: Surveys indicate at 
least 15% more turkeys available 
for market than last Christmas. 
Coupled with smaller export to 
U. S. because of Canada’s im- 
proved dollar position and a large 
U. S. turkey crop, this promises 
ample gobblers for the Canadian 
market at prices comparable with 
last season, Producers contending 
with somewhat higher feed costs 
will likely hold out for higher 
prices at first but big buyers feel 
certain most buying will be done 


‘ 


/ 


at around 65c-70c a lb. for the 
popular 12-16 lb, bird; at 53c-57c 
for the 20-lb.-and-over nue. 

Geese and Ducks: Supply will 
be even less than last year and 
there certainly won’t be enough 
to go around, Marketing of these 
birds has been going down stead- 
ily since the war, one of the big 
reasons being the plucking prob- 
lem. Neither of these birds can 
be de-feathered with the ease 
and automatic equipment used 
for stripping turkeys and chick- 
ens, Most farmers don’t want to 
be bothered plucking by hand. 
Prices will run around 60c-65c a 
lb. 


Fowl and Chicken: Reasonable 
supply but less than last year. 
Dominion Bureau of Statistics 
reports 50% less in cold storage 
than at same time last year and 
from September to Christmas is 
the usual heavy storage period. 
The decrease is partly a result of 
fewer birds in the country be- 
cause of heavy inroads this year 
into flocks as a result of high 
price of red meat (beef, pork, 
lamb). Heavy chickens will like- 
ly retail on a par with smaller 
turkeys at around 65c, fowl at 
around 50c-55c a lb. 


Cranberries: Will be in ample 


j 


supply mainly from New England 
and at somewhat reduced prices. 
It looks now as if the Christmas 
cranberry import bill will rise 
well over the half million dol- 
lar mark. 


Nuts in general are in greater | 
supply at somewhat higher prices 
and prospects are that Canadians 
will munch their way through 
well over $16 millions of them 
before the year is out. Back in 
1939 the import bill was only 
$3.7 millions. 

Walnuts in shell are now going 
into dealers hands in plentiful 
supply. Will sell at around last 
Christmas levels, 

Filberts from Italy and al- 
monds from Spain will be in fair 
supply at prices around 10% 
higher than last Christmas, 

Brazil nuts from Brazil and 
pecans from Georgia (U. 5.) are 
coming in at close to last year’s 
volume but pecans will be short 
and higher priced. 

Dates from Iraq and Iran will 
be in better supply at somewhat 
lower prices. 

Figs from Turkey are now com- 
ing in but will be in short supply 
and at slightly higher prices. 

Dates from California, on the 
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- CANADIAN 
MACHINE TOOLS 


For 


SERVICE, 


LONG TERM VALUE 
& QUALITY. OF PRODUCT 


CANADIAN MACHINE TOOL BUILDERS ASSOCIATION 


TORONTO 


prohibited import list since 1947, 


mas on a quota basis. 


NEW 
OFFICES 


IN TORONTO 


James Lovick & Company Limited take 
pleasure in announcing a move to expanded 


office facilities in the 


new British American 


Oil Building, where functionalism has been 


carried out by the designers with dramatic 


simplicity. 


This agency is always pleased to discuss advertising plans with 


any company or organization 


whose products or services are 


not competitive with existing James Lovick Agency accounts. 


VICE-PRESIDENT—TORONTO, R. A. BARFORD 
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MEZZANINE FLOOR — BRITISH AMERICAN OIL BUILDING 
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230 BAY ST. 


Fruit-cake fruit will be in 
are available again this Christ-|smaller supply than last year as 
a result of smaller B. C. 


ONTARIO 


crop. One major importer can’t 
get any more until after Christ- 
mas and then at higher prices. 
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Capital Available 


$500,000 to $2,000,000 
for 
Successful and Established 


MANUFACTURING BUSINESS 


Chemical, Electrical, Radio or Television, 
Steel Goods (Mill Supply), Transport, 
Metal Stamping, etc. 

We also have principals interested in acquiring a wide 


variety of commercial and industrial businesses from 
$50,000 up. 


No interest in inventions, promotions or other new financing. 


Write or discuss this in confidence 
with our Mr. E. M. Miller. 


CHARTERED TRUST 


COMPANY 


34 King St. West, Toronto 1 WA. 7681 


Royal Securities Corporation 
Limited 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


Montreal, Toronto, Halifax, Saint John, Quebec, Ottawa, 
Hamilton; Winnipeg, Calgary, Vancouver, . 
Charlottetown, St. John’s, Nfld. 
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How Better Protect Fish and Game? 


The Question: Ottawa tourist confer- 
ence alarmed at depletion of Canada’s 
What specific corrections 
would you suggest? 

One point emerged head and shoulders above all others in The 
Financial Post question this week: 


Thinking Canadians are doing a lot of thinking about the ever- 
growing national problem of wildlife conservation. 


wildlife. 


That problem can best be solved, in the opinion of many, by 
tighter restrictions built into existing game laws; greater scope 


Many. cited better protection 


| of education as to the whys and wherefores of self-imposed concern 
mn the part of hunters and fishermen. 


from predatory animals, forest 


fires — all boiling down to an increase in present ranger ranks. 


got a good play. . 


instead of conservation.” 


Halifax; N.S. 


A decade of propaganda re: 
conservation has not changed the 
game hog in the slightest and he 
can be found in practically every 
fish and game association. Like 
hunting, angling on Sunday 
should be prohibited. Every 
angler on. any lake or stream 
should pay a $5 rod license and 
the proceeds be used to enforce 
the fishing regulations. Fish and 
game laws will never be enforced 
by resident officers or will they 
be strictly enforced by non-resi- 
dent wardens until such officials 
have the full backing of the 
powers that be, 

+ * » 
LOUIS BLAKE DUFF, . Author, 

Welland, Ont. 


In Welland County, where 
there is no open season, the deer 
family is increasing by leaps and 
bounds, as a deer famjly should 
increase. I suppose every day 
or two, one gets on the highway 
and runs into a car, Other 
deaths come by drowning in the 
canal. Groups are plentiful, some- 
times four, sometimes six, once 
I know of there were 13 in the 
party. Here they increase be- 
cause they have no _ natural 
enemies and there are no waiting 
bullets. In the provincial hunt- 
ing grounds, the natural enemies 
take their toll, and the huntsman 
does the rest. It is notorious that 
fish are getting fewer and we 


}are heading for an era when ve 


WILL R. BIRD, Canadian Author, * 


Increased license fees and stiffer penalties for offenders also 


But whatever the answer to The Post’s question this week, it 
showed increasing concern and awareness of the bulk of Canadians 
to the folly and foibles of (as one interviewee put it) “conversation 





no protection. Have closed sea- 
sons in districts where necessary. 
Have some supervision over the 
herds and as they increase, allow 
a certain number to be released 
for our sportsmen. Do not allow 
any instrument or machine to be 
used trom which the animal 
would have no possible chance 
of escape. Give the game a 
sporting chance, 
* ” ? 


L. E. DRUMMOND, Secretary 
and Manager, Alberta and 
North West Chamber of Mines 
and Resources, Edmonton. 


As far as we know every effort 
is being made to estimate the 
increase or decrease of game in 
the western area and until such 
figures are available I hesitate 
to express an opinion, The most 
serious practice in protection of 
game is the hunting and spotting 
of game from an aircraft and 
sometimes .removal of this game 
out of the territory or province 
contrary to the existing game 
laws. If rigid restrictions can be 
imposed to prevent the use of 
aircraft for hunting it will help 
materially to conserve.game. 


W. J. DYKE, Chamber of Com- 
merce, Sarnia, Ont. 

Improved regulations and en- 
forcement essential for preserva- 
tion of Canada’s wild life. In- 
creasing use of aircraft for spot- 
ting and hunting leaves game 




















depletion of deer. Splitting the 
duck season by prohibiting shoot- 
ing for two weeks in midseason 
would enable greater percentage 
to escape slaughter. Closing cer- 
tain districts to all hunting for 
two-year period on rotating basis 
would permit natural increase of 
game, Public education re: need 
for conservation is required. Give 
copy of hunting laws and sug- 
gestions for conservation along 
with hunting license. 

* ” @ 
JACK HAMBLETON, Author, 
Director, Ontario Federation of 
Anglers & Hunters, Scarboro 
Bluffs, Ont. | 


Only specific corrections I 
could suggest would not, I’m 
sure, meet the approval of Otta- 
wa tourist conference, Trouble 
is Canada is a growing country, 
and industrial development, 
whether we like it or not as 
sportsmen, is rapidly removing 
habitat of our wild life and pol- 
luting waters to detriment of fish. 

Neither industry nor govern- 
ment is to blame, Can’t build new 
plants and still leave the trees. 
Can’t run vast quantities of water 
through manufacturing processes 
and still avoid some pollution. 
Rut if Ottawa conference is sin- 
cere and really wants to save 
what we have, here are some 
steps which might help stave off 
the evil day: 

(1) Let Federal Government 
enact uniform wolf bounty. 

(2) Urge federal control over 
use of aircraft in hunting and 
fishing. 

(3) Let tourist organizations 
take lead in reducing numbers 
of visiting hunters. 

(4) May I ask what steps 
Federal Government or Cana- 
dian Travel Bureau have taken 
in urging necessity for conser- 
vation on our own people? 


Ficard&Fleming 


Members: 
The Toronto Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Canadian Commodity Exchange Inc. 
a 
Direct Wire to Montreal, 
Kingston, Kitchener, Arnprior, 
Peterborough and Victoriaville 


Telephones: 
















MANLEY F. MINER, Jack 
Miner Bird Foundation, Kings- 
ville, Ont. 
I understand we are alarmed 

about the depletion of our wild 

life. Jack Miner was alarmed 50 

years ago and he did something. 

Same method he originated in 

1904 has increased the trumpeter 

swan in British Columbia ‘from 

near extinction and has increased 
the wild Canada goose in eastern 

North America 30% the last few 

years. Wood ducks have doubled 

in southwestern Ontario. We 
must have food on the sanctuaries 
making them conditioning plants. 

We must be conscientious about 

our game. Estimate correctly 

our foundation stock and govern 
the kill. accordingly. As Jasper 

W. Miner, who has banied more 

ducks and geese than any other 

man in the world says, we must 
apply to some extent our modern 

agriculture methods to our im- 

portant Wild life. More conser- 

vation and less conversation. 
* a « is 

N. S. ROBERTSON, K.C., Presi- 
dent, North American Life As- 
surance Co., Toronto. 

Our wild life population should 
be conserved to secure its main- 
tenance at present or higher 
level for all time. Some methods 
to such maintenance would be 
banning of automatic firearms of 
all kinds, establishment of many 
more game refuges not necessar- 
ily large but more widely dis- 
tributed; more active supervision 
by a larger staff and restocking. 
As an example of loose enforce- 
ment of game laws, there has 
been during the migration sea- 

(Continued on ‘page 10) 
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Conservation means constant 


VIGILANCE 


No individual or organization can control the 


tides of economic social and politica) forces 
which may profoundly affect investment values. 
A considerable degree of protection, however, 


can be had by constant watchfulness. 


Investors often are too busy or lack facilities to 
maintain unbiased research and analysis, It is 
not surprising, therefore, that many individuals, 
societies, trusts and corporations ask us to keep 
watch over their securities. 


You are invited to consult with us in 
confidence without obligation. 
Stock orders executed on all Exchanges 


Dominion SECURITIES 
CORPN. LIMITED 


Established 1901 


TORONTO MONTREAL NEWYORK LONDON, ENG. WINNIPEG VANCOUVER VICTORIA 
CALGARY LONDON KITCHENER HAMILTON OTTAWA QUEBEC HALIFAX SAINT JOHN 


50 King Street West, Toronto, Canada 





















MANAGER WANTED 


APPLICATIONS will be received until December 15th for the 
eries Council of Canada which is a national organization comp 
representing the commercial fisheries in all ten i 
fish distributive trade. Salary expected to be stated by applicants. Age not to exceed 55 years. 


MUST have basic knowledge of the ten provinces of the Dominion, preferably with a back 
of experience in the foods industries. A knowledge of the functions of Government depart 
and the procedures of industry and business relations with Governments would be desirable. 
EXPERIENCE in co-ordinating basic data and preparing submissions on both general and spe- 
cific problems of production, distribution and marketing of consumer goods, 
products. A working knowledge of export and domestic trade would be of value. Must have 
a general knowledge of the procedures and conduct of annual and special meetings and in 
arranging business conferences. 


ling and the aptitude for meeting the public, addressing pu 
vise the preparation of material for publication. 





tion of manager of the Fish- 
sixteen regional associations 


rovinces of the minion, and the wholesale 


Qualifications 


ound 
ents 


referably food 


Duties 


GENERALLY to manage the affairs of the Council within terms of reference laid down by the 
annual meeting, and responsible to the directorate. The 


Rosition entails fairly extensive travel- . 
lic gatherings and generally to super- 






Applications are to be received by Flora Love, Secretary Treasurer, 
Fisheries Council of Canada, 
P.O. Box 547, Ottawa. 


Trading: ADelaide 5621 


100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 
Gen. Office: PLaza 3751 















with inadequate protection and 
should be prohibited. Periodic 
two-year closed season for doe 
and fawn would correct, present 


will have nothing to attract the 
sportsman. One year without a 
bag and that man will not return, 
The natural enemies should be 
sought out and destroyed. The 
sportman should be held to a bag 
that is well below the rate of in- 
crease, 


“Seruing the Farmers of Western 
Canada Since 1852" 


defines clearly the purpose of this publication 
and appears on its masthead in every issue. 


"RADE 


with which is incorporated 
THE Nor’-WEST FARMER and FARM and HOME 
Serving the farmers of Western Canada Since 1882 


* « bs 


LINDLEY CALNAN, Editor, The 
Picton Gazette, Picton, Ont. 
Shortening of open seasons 

and/or reduction of limits is the 

answer to depletion of Canada’s 
wild life. Creating of . strong 
public opinion among_ sports- 
men, ‘tourist operators, and the 

‘public generally favoring rigid 

enforcement of game and fishery 

regulations is also an objective. 

Leadership should come from 

tourist and sportmen’s organiza- 

tions and government agencies. 
* - a 


HAL DENTON, Managing Editor, 
Northwest Sportsman, Van- 
couver. ‘ 

They and all of us can well be 
alarmed. It is however a district 
proposition involving all kinds of 
game. No one correction will 
cure the situation nationally. 
Power projects, logging, farming, 
mining, and civilization gener- 
ally cut terrific inroads into our 
wild life population. National or 
at least provincial natural re- 
sources act and a non-political 
commission set up to administer 
the act would go a long way to- 
ward the wise use of all our 
resources. We in B, C. have the 
seginning of such an act. With 
complete revision and strengthen- 
ing it could be a stumbling block 
to those who: would exploit our 
resources, without regard for con- 
sequences. . 

& 


S. J. DORNAN, Publisher, 
Alameda Dispatch, Alameda, 
Sask. 

Suggest a few sanctuaries for 
wild life be established and the 
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Milk Maple Walnut—fresh maple 
buttercream, choice walnuts, with 
milk chocolate covering. 









Dundee—tasty cocoanut butter- 
cream dipped and coated in 
delicious bittersweet chocolate. 


SERVING THE FARMERS OF 
WESTERN CANADA 


has always been and still is a primary and sole 
objective of this publication. The Guide's record of 
service in this respect stands unique, having been 
published continuously and successfully for almost 
70 years. 

















Almond Bon Bon—a deli- 
cious creamy treat, nicely 
topped with an almond. 


Orange Bon Bon—orange 
cream-dipped centre, en- 
riched with “fresh” oranges. 




















SERVING THE FARMERS OF 
WESTERN CANADA 


as a major objective, rather than publishing profits, 
has put The Guide in a class by itself. It is unique too, 
in that it is owned by farmers and published for 
farmers. This SERVICE objective has never been lost 
sight of and has put The Guide in its outstanding 









aeoes: Leip ibsisboeod 
. : . Domini a for better 
position as a farm magazine. Naturally too, it handlian Ui eeeest ian Think Gloria— cream centre with Superior—chocolate cream 


nutmeats, covered with 


control of forest fires most im- bittersweet chocolate, 


portant thing to conserve wild 
life, : 
* * 


H. F. DOUGALL, Past President, 
Royal Canadian Flying Clubs 
Association, Owner Radio Sta- 

¢ tion CKPR, Fort William. 

The greatly increased numbers 
of human hunters and predatory 
animals has overbalanced nature 
in replenishing big game animals. 
Suggest all provinces make 
bonded guides compulsory for 
non-resident hunters to pre- 
vent game slaughter. Stricter 
enforcement of game laws for 
residents and employed or licens- 
ed killers for wolf population o 
game preserves such as in north- 


includes among its readers all the better, more 
progressive and prosperous farmers west of the 
Great Lakes. : eae ‘ | 


with assorted nutmeats, 
dipped in milk chocolate. 


SERVING THE FARMERS OF 
WESTERN CANADA 


is also true of The Guide's owners, the United Grain 
Growers Ltd., now in its 44th year of successful 
operation with assets exceeding $16,000,000. 


* The Country Guide (formerly The Grain Growers 
Guide) has maintained and will continue to maintain 
SERVICE as its principal and primary objective. 

| | 


Give Laura Secord Candies in the 
beautiful new Christmas Box, 
available at no extra charge. 










Pistachio Bon Bon— 
tasty pistachio flavour, 
fresh: whole nut on top. 


Chocolate Walnut Fudge— 


Mail your gifts of Laura Secord 
Candies early. Ask the saleslady “ ™""""™™"™ 
about this service. re 


For “‘quality” cov erage and penetration 
“qual "fe n | e and 
es, : ity Re a fishermen to prevent 
Rat r waste. . 






~ CANDY SHOPS © 


To prevent depletion it is 
necessary as we all know, to limit 
the bag as provided by law. To 
keep the supply up with the de- 

id, it may be 


necessary to 
as well as other : 
to them in spots where there “f , . re 
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General Products . Director 


MR, D, G. WALLACE 


General Products Mfg. Corporation Lim- 
ited announces the appointment of Mr. 
D. G. Wallace, Secretary-Treasurer of the 
Corporation, to the Board of Directors. 


Mr. Wallace is also Secretary-Treasurer of 
Standard Tube Company, Limited. * 


PHOTOSTAT 
' PRINTS 


ADEL. 3441 
COMMERCIAL PHOTOPRINTS LTD 


24 Adelaide St. W. 


How Can We Give Better 


Protection to 


(Continued from page 1‘) 


sons for at least the last five 
years almost daily dusk and dawn 
shooting of wild fowl in Humber 
Valley and along city waterfront 
in areas in which hunting is sup- 
posed to be completely reStricted. 


* * * 


LANG SANDS, Publisher, Fraser 
Valley Record and President, 
Canadian Weekly Newspapers 
Association, Mission City, B.C. 


Record bags of deer and moose 
reported in the Cariboo, Fraser 
Canyon highway check point, but 
unaware reported alarm in de- 
pletion of wild life in this prov- 
ince. British Columbia game de- 
partment keeps close check and 
adjusts seasons, destroys predat- 
ors, feeds in bad winters of re- 
leased stock as needs require, 
thus assured continuity of notable 
attraction to Americans, I be- 
lieve natural enemies are a more 
serious threat than hunters who 
are more closely curbed than 
wolves, cougars. I favor larger 
bounties, bonussed hunters of 
predators, more generous feeding 
policies during severe winters. 

* OF * 


ERNEST P. SHEPARD, Publish- 
er, Hunting & Fishing in Can- 
ada, Montreal. 

I am convinced that in many 
parts of Canada more fish and 
game are killed illegally than 
legally and that the persistence 


CELOTER 


Sound Conditioning 


and 


Acoustical Products. 


Modern Sound Conditioning is important wher- 
ever people congregate for work, play or rest. 
Acousti-Celotex Sound Conditioning products 
already provide lasting, built-in quiet for build- 
ings from coast to coast. 


Easily and quickly installed, Acousti-Celotex 


requires no special maintenance. 


Can be 


painted and washed repeatedly without reduc- 
ing its sound absorbing efficiency. 


q 


Get in touch with our nearest branch 
for Consultation and Estimate. 


Dominion Sound Equipments 
ATs 
Head Office: 4040 St. Catherine St. West, Montreal 


Branches at: Halifax, Saint John, Toronto,- Winnipeg, 
Regina, Calgary, Edmonton, Vancouver. 
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Fish, Game? 


of many provincial authorities in 
considering hunting and fishing 
law breaches as minor offenses 
deserving of lenient treatment 
merely encourages them. Only by 
enforcing laws strictly and sev- 
erely with imprisonment for. 
habitual offenders can the wave 
of lawlessness be curbed. I am 
equally convinced that in her 
progressively restricted areas, 
Canada cannot maintain good 
hunting and fishing for her in- 
creasing army of native enthu- 
siasts and also accommodate the 
growing alien hunting and ang- 
ling demand. 
+ co . 

G. M. SPARGO, Manager, Alberta 

Fish and Game Association, 

Edmontén, 


Agree wholeheartedly with 
conference. Moose in barren land, 
woodland Caribou seriously de- 
pleted Canada-wide. I suggest 
one call a conference to include 
sportsmen, scientists, provincial 
and federal wild life experts 
under Federal Government Mines 
and Resources Department. Same 
to pay expenses. Suggest control 
of planes used to convey hunters 
and fishermen with drastic regu- 
lations. Reduction of bag limits 
and seasons. United control of 
predators by all concerned. No 
| further inducement by ill-advised 
advertisement of unlimited hunt- 
ing, fishing. Better educational 
curricula of Canadian  univer- 
sities dealing solely’ with wild 
life conservation and make more 
money available for desirable 
students. 

* 7 + 


DR. W. S. TISDALE, President, 
Ducks Unlimited (Canada), 
Winnipeg. 

I suggest greater concentration 
on practice of effective habitat 
control. Convinced most direct 
method of stabilizing productive 
rate of our wild life. Control over 
indiscriminate cutting of timbered 
areas and other natural growth 
suitable as wild life cover. Con- 
trol over rampant drainage of 
watered areas which are of little 
agricultural value and subsequent 
plowing of those areas. Widening 
acceptance of the principles of 
habitat contro] seems evident but 
much greater actual control is 
essential if we are to arrest 
depletion of our wild life. 

x « tJ 


JOHN VEITCH, President, Veitch 
Trucks Lines Ltd, Selkirk, 
Man. 


Canadian wild life should be 
preserved for the future at all 
costs. Suggest more game refug- 
es and bird sanctuaries through- 
out Canada. More stringent en- 
forcement of regulations by pro- 
vincial authority required. Too 
much illegal slaughter of our 
wild life, Closed season in de- 
pleted area may be necessary. 
Further education by game and 
fish associations would be of 
value in preserving the wild life 
that is essential to the continued 
success of Canada as a sportman’s 
paradise. 

* 6 
A. WIDNAL, Manager, Parks 
Board, Fort William, Ont, 
I have become a ‘confirmed 


believer that a live moose, deer | 


or even a bear along the high- 
way and a beaver or like fur- 
bearing animal is worth a hund- 
red dead, not only for tourists 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post a uni- 
form method of -presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


ISLAND TUG & BARGE LTD., 
Victoria, B.C., net profit for the year 
ended July 31, 1950 amounted to 
$64,282, down 9.6% from the previ- 
ous year’s $71,102. : 

On May 13, 1950, the head office 
was changed to a new building at 
1903 Harbour St., Victoria,, which 
building contains both offices and 


the year, serial bonds 
were xeduced by $35,000, leaving 
$210,000 bonds outstanding: at 
July 31. j 

A new derrick barge, “Island 


| Titan,” was completed and placed in 


}.| service in December, 1949. 


| 4 © 0 @ ee is an estate 
: large enough to benefit: from 
Trust’ Company services?. 


@ The size of an estate is not the determining factor os 
far as Trust Company services are concemed. 


+ The important thing is whether Trust Company ad- 
ministration will bring actual benefits to a wife ond 
children—or whoever the beneficiaries may be. 


@ Estates now being administered by The Canadoe 
Trust Company range in size from small to very large. 


@ Regardless of the size of your estate—our Trust 
Officers welcome the .opportunity .to discuss 


estate plans with you. 7 


: CiNapaTRu ST . 


Company 


INCOME ACCOUNT 
Years sya July 31: 1950 


Adj., gen, equip. eee 
» Gisp. of f.a. we 
come tax 


Surplus for year 34,282 31 
Earnings per Share and Dividend Record: 
Preferred ......- $1.61. $1.78 
Preferreds 0.75 0.75 
aid .....-..../0.50$+0,254 0.75$-+-0.254 


ie.) » 3.81 4.57 
None paid. 
sMaximum available in year under par- 


ticipation clause. 
sivchades 25c payable Sept. of following 
fiscal year. 
éParticipating bonus. 


CONDENSED BALANCE SHEET 
As at July 31: 1950 1949 

Cash $117,171 

Accounts rec, .....+. e 184,744 

Supplies & prepay’ts . 1 
Total curr. assets 

Def. exp., etc. ... 


300,505 
319,416 - 
86, 


CNR Oct. Revenue 
Double Last Year 


MONTREAL (Staff) — Oper- 
ating revenues for the Canadian 
National System totaled $53,191,- 
000 in October, 1950, up $8,842,000 
from October, 1949. While oper- 
ating expenses. were also higher 
at $43,753,000 ($40,285,000), net 
revenue more than doubled at 
$10,438,000 ($5,064,000).. These 
figures, it is noted, do not in- 
clude taxes, equipment. rentals, 
fixed charges, etc. Summary fol- 
lows. 

October 
1950 1949 
: ($000) 
54,191 45,349 
43,753 40,285 


10,438 5,064 5,374 


10 months to Oct. 31 
1950 1949 Inc. 


Ine. 


Oper. rev. .. 
Oper. exp... 


8,842 
3,468 


Net rev. .eee 


($000) 
Oper. rev. ..° 450,752 410,893 39,859 
Oper. exp. .. 405,497 399,441 6,056 


Net rev. .... 45,255 11,452 33,803 
but for our citizens—particularly 
the growing generation. There 
must naturally be a_ balance, 
otherwise overpopulation of any 
species of wild animals would be 
disastrous. Example: moose on 
Isle Royale. I would recommend 
a national inventory or census 
be taken of such wild life and for 
the future the protection and 
stimulation of species in small 
number and the regulated issuing 
of permits or licenses for the 
taking of species where a plenti- 
ous supply is in evidence, 


* * * 


D. R. WILSON, Editor, Shawini- 
gan Falls Standard, Shawinigan 
Falls, Que. 

There can be no doubt that if 
the progressive killing-off of our 
cherished Canadian wild life is 


DIRECTORS: 


December 9, 1950 THE FINANCIAL POST 10 


GEO. A. MORROW 
Chairman of the Boards of 


SIR ARTHUR BENTHALL, K.B.E. 


&. A. BROWNELL 
- WILFRID M. COX, K.C. 
A 1B ASH 

8. H. LOGAN 
JOHN L. MeCARTHY 

W. & MEIKLE 
GEO. A. MORROW 
GRAHAM MORROW 
W. M. OCONNOR 
& M. PRINGLE 
@. STUBINGTON 
KENNETH THOM 


&. M. WEDD 
4 J. WYATT 


allowed to continue we will see 
it virtually depleted, possibly be- 
fore the end of the next genera- 
tion. Protective measures are, 
therefore, definitely in order at 
this time. However, they will be 


CHIEFTAIN DELUXE 


8 CYLINDER 4-DOOR SEDAN 


Compare Pontiac’s price with other car 
prices you know : ; : and it becomes self- 
evident that “Dollar For Dollar You Can’t 
Beat A Pontiac”. For, at a price that’s 
startlingly low, you get all of Pontiac’s 
traditional quality, dependability, comfort, 
beauty of line, and safety ‘of investment! 
Pontiac, remember, is a favorite among 
used-car buyers as well as new-car buyers. 
This earns you a higher price when you're 
ready to trade for another Pontiac—but 
that won’t be soon! For Pontiac is built 
to satisfy and built to last. You'll be happy 
with it—for years longer. Let your Pontiac 
dealer show you why! 


THE WESTERN ASSURANCE COMPANY 


THE BRITISH AMERICA ASSURANCE COMPANY 


THEAMPERIAL GUARANTEE & ACCIDENT INSURANCE 
COMPANY OF CANADA 


THE BRITISH EMPIRE ASSURANCE COMPANY 


and 


THE BRITISH CANADIAN INSURANCE COMPANY 


Announces 


the election of 
P. J. B. LASH 


‘as a Director of the Companies 


HEAD OFFICES — TORONTO, CANADA 


Branchés in the United Kingdom, Australia, South Africa, 
India, the United States and. Agencies 
throughout the World. 


COMBINED ASSETS EXCEED — $41,000,000. 


of little avail if they are not 
strictly and continuously enforc- 
ed. This strict enforcement should 
be carried out not only by patrol- 
ling the areas concerned, but 
also by making the guilty parties 


’ 


liable to severe penalties in the 
courts. From the _ long-term 
standpoint, a measure that should 
be implemented is teaching of 
wild life conservation in the 
schools. Certainly if such 


OFFICERS 


G. .STUBINGTON 


President and Generg! Manager - 


GRAHAM MORROW. 
Vice-President 


F. J. ERWOOD 


Assistant General Manager 


HUGH P. HAM 


Assistant General Manager 


C..R. MORROW 
Secretary 


E. W. SCHAUFFLER 
Marine Secretary 


C. E. CHANDLER 
Assistant Secretary 


W. T. TURVEY 
Assistant Secretary 


W. G. CHAPMAN 
Assistant Secretary 


H. N. REES 
Assistant Secretary 


N. V. CHANDLER 
Assistant Secretary 


ERIC ROBINSON 
Assistant Secretary 


GEO. A. MORROW 
Chairman of the Board 


teaching were carried out all 
across the country it would in 
time have a telling effect upon 
our wild life and quite likely 
prove’ to be the most effective 
measure possible. 


So much power—from your choice 
of Pontiac’s famous 6- or 8-cylinder 
engines ... 80 much comfort and“ 
prestige in beautiful, big Bodies by 
Fisher . .. so much safety for you— 5 
from Pontiac’s powerfully engi- 
neered, heavy steel chassis... « yet 
even the costliest Pontiac is sirpris- 
ingly modest in price! 


HYDRA-MATIC DRIVE! The truly 
automatic drive that has outmoded 
the clutch pedal entirely! Proved by 
billions of miles of driving since 
General Motors pioneered it over 10 
years ago. So simple, so relaxing . . « 


such a thrill! Optional equipment on 
Pontiac Chieftain and Streamliner 
models at extra cost. 


a 
GENERAL MOTORS - 
VALUE 


FLEETLEADER SPECIAL 
2-DOOR SEDAN COUPE 


% 


|| cancelled, reducing preferred 

|| standing to 24,310 shares and in- 
. common outstanding to 
shares. 


‘SEE YOUR LOCAL PONTIAC DEALER 


CANADA 


, 
+ 


ranches in 6 provinces 
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ROLLS-ROYCE 
and 


‘BENTLEY 
‘SERVICE in CANADA 


For the convenience of Rolls-Royce and Bentley owners 
in Canada, Rolls-Royce Lid., have established a 
comprehensive parts service depot at Dorval, Montreal, 
together with resident inspecting engineers from 
their factory in England. Enquiries should be directed to 
Rolls-Royce (Montreal) Ltd. Montreal Airport, Dorval, 
Quebec or to the Rolls-Royce and Bentley Distributors— 


James L. Cooke Motors, 
2489 Bloor Street West, 
ge TORONTO, 9. 


~ Themes Ptinicy, 
1080 Yetes Street, 
victoria, s.c. “ 


Toledo Motors Ltd. J. L. Cooke Motors (Western) Lid. 


818 Portage Avenue, 
WINNIPEG, MAN. 


2134 St. Catherine St. West 
MONTREAL. 


LABORATORY IN INSTALLATIONS | 


We S. 


Nothing but laboratory fixtures—advising, planning, 
tualdine and installing for 25 years. 


FRANK G. MKAY co. LTD. 


36 Wellington St. E Elgin 6035 Teronto, Ontario 


Sen F one oT 


INVESTMENT SECURITIES 
HEAD OFFICE : HALIFAX 


SAINT JOHN DAK i 


STEELOX 
—more value for 
your building dollar 
@ Low installed cost 
@ Attractive appearance 
@ Fire-resistant 
“@ Albstéel construction - 


: @ Extra weathertight and 
comfortable - 


3 @ Fast erection by unskilled 
labour, : 


'@ Can be painted | 
Sepletedly, 


@ Low maintenance 
@ Long, trouble-free life 


advantages. 


. | Amalg. Elec. 


‘} Can. Motor. Lamip ... 


A ale yee <tb aEEE © 4, 


$112 Millions 
Dec. Dividends 


Dividends payable in December 
(as declared to Nov. 30) amount 
to $112,937.485 as against $83,- 
323,131 in the corresponding 
month of last year. 

Chief factor in higher payments 
was increased dividends ‘payable 
in December by Aluminium Ltd. 
($5,583,075 this year compared 
with $3,759,270 in 1949) and Mas- 
sey-Hatris ($5,007,551 compared 
with $221,650 in 1949). These 
resulted in an increase of $6,609,- 
706 in payments. . 

Payment of $63,545,062 by 184 
industrial stocks compares favor- 
ably with payment of $40,707,328 
by 189 in December, 1949, Pay- 
ments by 34 mining companies 
amount to $29,066,603 compared 
with $23, 424,252 by 31 oilecom- 
panies in 1949. Payments of 
$3,292,998 by 20 financial com- 


panies will be made ($4,571,644 


by 20 companies in December, 
1949). Eight oil companies will 
pay $17,032,822 this month ($12,- 
065,083 by 11). 

Total payments declared and 
paid to date in 1950 run 7.48% 
ahead of the previous year. Fol- 
lowing is a list of payments for 
December, 1950, as compiled by 
The Financial Post from records 
now available. 


Monthly Dividends 
1950 1949 
$51,732,647 $58,406,490 
February 14,951,652 14,115,642 
March 57,245,007 61,861,572 
April ... ‘ 30,072,752 29,070,455 
May ... 9,227,109 12,174,090 
June . 67,494,207 65,235,286 
July .. 45,288,525 
August 15,804,633 
September 47,111,326 
October .... ee 33,819,470 
November .....+++ 11,152,802 
December ...+0e-.. 112,937,485 


January ....e0. 


14,300,103 
39,182,899 
34,319,125 
10,378,369 
83,323,131 


496,837,615 462,271,218 


Industrials and Utilities 
Company: — Date Amount 
$ 


37,500 
13,690 
60,442 
5,583,075 
137,092 
25,178 
73,065 
3,639,610 
637, 


Acadia-Atlantic 5% p. 135 15 
Acme Glove $1 pfd. 
Agnew-Surpass 

Aluminium ...... .75 
Aluminum 4% pfd. ... .25 


| Anglo-Nfld. _— sis 2 
— Nat, 


eceusos 6 2 
Asbestos . . 4 J 2 
Atlantic Whol. 55 


o 

1 

1 

5 

1 

a 8 

| Anglo-Can, Tele. A... . 1 
0 

1 

1 

1 

1 

1 

= we 5 


_ 


15, 000 
8,750 
27,500 





oe 
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| Bath: Pr. & P. A... 
| Brantford Cord. A .... .25 
| Brazilian Traction .... 1. 
| British Am. Bk, Note. . 
Brown Co. pfd. ‘ 
| Bruck Silk Mills A f 
Do. B 07iq+ ‘ 37,500 
| Burrard D D. Al 27,500 | 
Butterfly hessian , 9 obs ae 
Canada Cement pid. ‘ - B2hq 
} Can. Crush. Stone 204 + «.20 25,496 | 
| Can. Dom. Sugar ...... _25q 375,000 
| Can. Dry 380,619 
C. Fdry. Forg. A .37iq-+ 0.514 ‘ 
Do. B coe a 28,800 | 


~ 


60,000 
216,226 


|} Can. Machine . .25 25,000 
| Can Malting .... .50q+4.50 198,972 
Can. Safeway 4)% p. 1.124q 50,625 
Cen Starch ..... 90 
Do. pfd. 
; Can. Vinegars ... .29q 
Can. Wire & Cable A 1.004 


53,709 
32,200 | 


“| Cons, 


49,804,053 | M 


00,000 | 
15,000 
7,029,893 | Sarnia Bridge .. . 


25,598 | Standard Chem, ..... 


a saon ~ puncte ie 


Cassidy’s Ltd, sescsess 4.35 
Celanese Corp, ....e0. 1.754 
Coast Brew. ...ceceses 4.04 
Cockshutt Plow ....... = 
Cons. Bee ipsyeestaee Se .00q ¢} 
Cons. ‘ess. a0000nes, ‘sk 
tile ..ceccese .25q 
pfd. eessccces OB 
Cons. Theatres A eeeber -_ 
Do. eteeeeeee li 
H, Corby Dist. A&B .. 258 
Corr. Paper Box ... i 
ne 5% pid, err rrrie © 

L. Crain ..... ‘iq +a. 
Guster cel 2.008 
David & Frere + 25q-+4.50 
Lr  eeesgio dessus mea 


ae. 


eo 
Kepauont 


Famous Players .30q 
rane yeaeer ‘ tatia+ 4.50 


Fibre P 

Do. 4 gag és 288 

Ford Motor A&B.... 50 

Fraser Cos, 4.50 

Gair of Can. 4% pfd. .. “1.00 
Tire ... 


Grafion A olieselisesee 2 
Gt. Lakes Pap. eeteecte Fy. 
Do A. 62iq 


Do, B "304 
Gypsum, Lime .ieseess 0 
Hamilton Cotton ....... .25 
Hart Battery ..... .15-+4A0 
. Wy oe Ay i... aastock 


+» @estock 
Hinde ee Dauch 
Imp. Tobacto ord, 
—_ ve varneen ans 


Inter- or BOK. sccccee ¢ 
Int. Coal & Coke ...... 
Intl. Paper esdees jooess. Fell 
Do. 4% Sie ssseeesé 71,90Q 
Inter. Uti ities .......5 7.30q 
Kelvinator ‘ ‘ 
Lake of Woods M, . 
Do. pfd, 
Laura Secord ....... os pao 
Loblaw Groc, A & B 


105,000 
1,204,817 


57,500 


° 310,635 
Loblaw Groc. ‘Inc, 87,873 
ees S. pfd. ... i aq 5 3,450 
. R. Mae Millan A ... .124q 93,874 
“es B ‘12iq 281,621 
Maple Leaf Milling ..... 25 109,525 
Massey-Harris .. +43, 5,007,551 
Maxwell Ltd. f 25,000 
Melchers 6% pfd. .ssees « 37,500 
Mersey Pap. . 99,146 
ilton Brick 24,974 
Mitchell, Robt. 36,200 
Mod. Containers 25,250 
Molson’s Brew. A & B . 300,000 
Mtl. Refrigeration 27,750 
H. Morgan pfd. ........ 3, 19q 17,850 
Wat, DTUs. 60. cccce owe -123q 31,298 
(eae 36,728 
Nat. Hose. B J 44,327 
Nat. Sewer Pipe A ... .60q 16,656 
Neilson, Wm. 5% pfd. 1.25q 30,787 
Nfld. Lt, & Pwr. ........ _25q 30,000 
Nor.-West Brew. . ' 45,000 
N.S. Lt. & Pr. 4% pid, 1.004 20,000 
Do. 43% pfd. ls 25,006 
Do. 6% pfd. 36,450 
Ontario Steel 48,440 
Ogilvie Flour pfd. ..... 35,000 
Pacific Coyle 17,604 
Paton Mfg. ..4...... 10,000 
Do: Pie... .iscciri 10,500 
Power Corp. . é 267,819 
Powell River ..... 2,017,042 
Pressed Metals tam 70,482 
Regent Knit. pfd. .... . 6,400 
Robinson, qecet 11,000 
0. A. > <atsbecsu “Cnet 6,250 
olland Pap. Prteeudess se If 9,000 
Do. 441% pid, ° 18,063 
Russell Ind. ........... . 169,680) 
BIO. DE 00 cenceess« 1008 


t -_ 
OO ee 


¢ —_ 
wn 


Sevthes & Co. . 
Do. pfd. 


37,500 | Sick’s Brew, 


Silknit 


21.986 | Shaw. Water & Pwr. .. a. 
326,412 H. Simon & Sons 5°< oF 1.25q 


| Simpsons 4}% pfd. 
poo Smith 
Southam Co. 


. 1.124q 225,000 
J 332,836 
187,500 
‘ d 93,750 

Do. 5% pias /.. ise. 1.25q 37,500 
| Stowell ‘Berew A .15s 5,625 
Sun Publishing ......... 30 20,154 


Super-Serv. St. 44% - 114s. 38 5,625 


118,650 | Taylor P. & C. pfd. ..: .12)q 3,084 
| Toronto Elev.: ..' ‘ 15q 


37,157 
Un. Amuse. A & B 30s 4.75 


29,668 United Auto 5% pfd. .. 1.25q 


Do. B is : 112,998 | United Steel .......... .15q 


43,363 | 
207,762 
744,982 

25,000 
175,000 

66,343 


Can, Caners 2nd ‘pid. ° 30 

Do. com. 273 
Can. Celanese .... 

Do. $1 pid. wccdeccege 

Do. $1.75 pid. we..ee+ « 
Can. Dredge 3 
Can, Fairbanks 40,000 
15,000 
30,000 
132,500 
30,082 


Can. Tire 
Can. Vickers 
Can. W. Nat. Gas 4° pf. 20a 


. 3 ee 


Armco Sigelox School erected in Guelph, Ont 


Delivered... 


ready to erect! 


Just pick the building. you need 
from the wide range of. sizes 
ARMCO STEELOX © baildings have many 


Sturdy construction and fine appearance 
qualify them for a wide variety o 
—offices, warehouses, garages, utility 
buildings, small factories, etc. 


purposes 


Being ull-steel, they are yt evar oe 


exceptionally wea 
‘inlets cost and long 


eu have low 


Accurately gt and manufac- 


tured, 


n be quickly erected by 


unskilled Sear, 
You can pet t delivery. Just 
choose an at . Just 


Name«s+s** 


= See 


eee? 
_ —_—_ 


om 


Sizes range from 8 to 28 feet’ 
_— 8 to 14 feet high, almost 

any length you want. Send the 
\coupon at left TODAY for data. 


mcrp ARMCO DRAINAGE & METAL PRODUCTS 


OF CANADA LTD. 


GUELPH 


WINNIPEG 


CALGARY VANCOUVER 
166-8 


| Falconbridge ..... 


| 


Viau Ltd. 

Viceroy Mfg. .... 

Virginia Dare 5% % te 
Walker-Good. 15q 4 = 00 
Westeel -20+.4.50 
West. Can. Brew. .... 5 
G. Weston rsa pfd., 
Wilson, J 

7 Electria’ 
G.H., Wood a ‘ 
Woods Még. 


York Knit. Mills A .... aos 65,803 


Total secoccsecesees 63,545,062 


s 2 { 
Mining Companies 
Aunor G, M, 

Barymin 

Broulan 

Coch, Willans ........ 

East Sullivan ....... 


120,000 
107,050 
53,880 
118,466 
1,245,000 


25 851,591 
Grandview M. ......... 7. s 29,997 
Hallnor 140,000 
Hollinger Cons. ........ 295,200 
Hudson Bay M. 1.00q +41. 00 18 5,515,946 
Inter. Nickel c, .. ¢.40q+.4.40 20 11,667,220 
Island Mountain esésesee OS 15 52,536 
Kerr-Addison .,.....+.. .20 28 946,060 
Lake Shore M®........ .18q 15 360,000 
PEMCOMED “Jisivsiecetcccer « 03 15 ~ 80,342 
MacLeod-Cockshutt ... .05 1 143,125 
Madsen Red L. .. .05s+-4.03 22 A 
McIntyre Porc. ........ 50iq 1 
McKenzie Red Lake . 
Mining Corp. 
Noranda Mines ... 
Normetal P ; 
North. Empire M. ....... : 
Pamour Porc. M. ....... . 
A aaa gsc 
Placer Develop. . Ss 
Pore. Reef ........- és 
Powell Roya M, 

Do. 


Sullivan Cons. 
Waite Amulet . 
Yukon Cons. 


Total ...... 


357,089 
29,066,603 


Oil Companies 


BOINS OU . oo tccctsdenasge ne ci 490,000 
Flank’ Pet. ....33.00%.0% * a 20 69,000 
Imperial Oil ........... 8,140,152 
int Pet, ... i5.. 235+ a 45 6,535,839 
McColl-Front. 1,564,778 
Northern Ext. . 40,440 
Royalite Oil] ......e0... . 186.547 
UOTE, « Bi, Be. cteccecee « 6,065 


Total Pete eeseeeeesesebeses . 17,032,822 


Fiffancial 


Bk. Can. Nationale ..... 2 
Bank of Montreal 900,006 
Bank of Toronto 210,000 
Can, Int. Inv. Tr. opfd. 12,500 
Confed. Life 40% pd. .. 8,000 
Dom. Anglo Invest. p. b 13,068 
Dom. Scot. Inv. p, 30,716 
Gt. Br. & Can. In. 5% pf 7. 245,070 
Cons. Div. Sec. pfd. Big 12,500 
Dom, Bank . 140,000 
imp. Bank 140,000 
Indust. Accept. . 460,327 
Industrial Aare an 460 327 
Do. 41% pfd. .. ...1.06iq 15,938 
Do. 5% pia. biarieme of 18,756 
Do. 5% conv. pfd. .« 11,619 
Do. 5% $32 par ...... "40q 
Fle@tifax Im@. ..csccecs aoe. 


140,000 


3 
Royal Bank ........+++. .25q 
Timed Inv. Fund ....... .03 


COCR SERRE REE EHH ee Eee 3,292,998 


Grand,total ...ccccccstevcceces 112,937,485 


q—Quarterly. s—Semiannually. a—An- 
nually. +Payable in N. Y. funds. sInitial 

aExtra. ¢Plus stock div.—2 shares for 
each one held pay. Dec. 22. $Bonus. 

*Payment on redemption date. 

ea3 shs. $1 par pfd. for each cl. A & B 
sh. held. 


Mtl. Locomotive 


Halves Dividend 


Montreal Locomotive Works has 
declared a quarterly dividend of 20c 
a share payable Jan. 21 to holders 
of record 1, a reduction from 
the 40c a share paid for the peerieee 
quartér,. > 

The change from steam 'to diesel 
production involved and still in- 
volves heavy cost and expensive ad- 
ustments, Presiden Ww. 


j nt Duncan 
Fraser said. 
a 
CITY OF NIAGARA FALLS 
$210,611 issue 244, 3, 344% serial de- 
bentures due 1951-65 sold to Wood, 
Gundy & Co, Cost to city 3.30%. 


'Issue to yield 3.20%.  .. Zz 
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What new industry will use this yard? 


New sets of rails branching from the trunk line— .« 
a sign that someone’s plans for a new industry will 
soon become reality. ‘This may be to mine ore found 
in the hills; but just,as likely it will turn out some 


best known perhaps for its ships and aiteraft, has 
for many yeats been equipping all kinds of 
industries—such as soap, paint, printing, cerent— 
is countries all over the world: a service of interest 
to all those who look beyond frontiers for the best 
the world can produce, 


household article, previously imported—and make 
it cheaper and better if the plant design is right. 

Can Britain help? The answer lies in another question: 
what is the source of Britain’s industrial wealth? It is 
long experience, skilled craftsmanship, and the ability 
to maké the finest machinéry in the world. All these 
are available to Canadian industry, through great 


If you are concerned with industrial development, 
why not get in touch with Vickers-Armstrongs, 


British firms such as Vickers-Armstrongs Ltd. 
With its immense production capacity, this firm, 


VICKERS HOUSE + BROADWAY + LONDON + SW: + ENGLAND 


ENGINEERS ¢ SHIPBUILDERS e AIRCRAFT CONSTRUCTORS 


+ ©B 106 


Q(U STYLES [VO() FEATURES 


SPOTLIGHT THE NEW 


‘CYMATIC 


CYMA-TAVANNES—for generations 
the unquestioned leader in watch-making 
craftsmanship—now proudly 

adds brilliant new models to 

the famous CYMATIC family of 
superlatively fine watches. 


Each is distinctively styled, with a 
rich simplicity that echoes good taste 
and never becomes old-fashioned. 
Each is fully automatic, wound by 
the normal movement of your arm 
and has a patented feature that 
prevents over-winding. Presented in 
Stainless Steel, Gold-filled or 14 
Karat Gold, each model has 17 
jewel movement with Shock 
Absorber system, is non-magnetic 
and has Sweep-Second hand. 

If desired, some models 

have water-resistant features. 


“SS CYMATIC” 
THE 
Self-Winding 
FULLY AUTOMATIC 


oe 4 TA 


TAVANNES 


The better jewellers are displaying 
these newest CYMATIC creations 

and will gladly demonstrate the 

many superiorities of these fine watches. 


Cymatic prices start at $69.7 


Switzerland offers its best in 


CYMA 


TAVANNES 
Watehes 
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GUARANTY TRUST 
APPOINTMENT 


British Columbia 


Parking Problems: Vancouver, 
along with every other major 
Canadian city, was having its}, 
parking problems this week. 
Downtown. Parking Corp., opera- 
tors of three city-owned lots, 
described one of them as a 
financial “lemon.” Simulta- 
neously, the operator of a private 
car park termed city plans to 
take over the lot as “foolish.” 
Proprietor L. C. McKinnon told 
the city’s Parking Commission 
that he now parks 116, autos’ in 
less space than the city will use 
to accommodate 80. The Com- 
mission decided to proceed with 
their plans anyway. 

Apartments Boom: Vancouver's 
$1 million mammoth\ apartment 
block now being built at Fif- 
teenth and Granville Streets -is 
only the first of médre planned 
for construction next year. 
: Twenty-six permits ‘for apart- 
Menager announces the eppsintnent of] ments have already been issued 
Manager of the Montreal Office of Guar- | this year, with 10 more to be 
anty Trust Company of Canada, | issued before Dec. 31 — a record 
Holding degrees both in Law and Com- | total. 
merce from the University of Montreal, 

Mr. Fortin has had broad experience in 

the legal. and accounting panei as | “Detwil seca First 

well as in the banking field. * | “Detwiler Junior”: e mayor 
5-37|of Jasper Place has contacted (New York), to try to arouse 


: co interest ji “juni i 
S. H. McCuaig, solicitor for the hecandneed ied 4 hae speterieet 


|Stene said his councilors were 
in favor of the proposal which 
had been under consideration 
since the New York firm opened 
negotiations with Edmonton. As 


yet no reply has been received. 
” ” a 


BERNARD R. FORTIN, LL.B., L.S.C. 
Mr. J. Wilson Berry, President & General 


—Photo by Zarov 
B. WENSLEY KING 


has been named managing di- 
rector, Sperry Gyroscope Co. 
of Canada, Montreal, newly 
formed subsidiary of The 
Sperry Corp. 


* * * 


New Amsterdam Corp. 


Saskatehewan 


Motor Mechanics: Premier 
T. C. Douglas has agreed to give 
careful consideration to compul- 
sory inspection by mechanics of 
all Saskatchewan motor vehicles 
— if the plan is placed before his 
cabinet. The proposal was made 
by the Saskatchewan Motor Deal- 
ers’ Association (Southern Divi- 
sion) at a recent meeting. Under 
the plan, vehicles would be in- 
spected periodically by recogniz- 
ed garages and owners required 
to carry out necessary repairs and 
improvements. 

Auctioneers’ Fees: Regina auc- 
tioneers’ licenses will remain at 
$100 per individual auctioneer, 
City Council has ruled, The 
ruling came out of a request from 
B, F. Brown, of Brown’s Auction 
Rooms, that he allowed to take 
out one company license rather 
than pay $100 for each of his 
employee-auctioneers. Brown 


MR. EXECUTIVE 
in TORONTO 


ALL CARS INSURED 


CALL WA. TIT] 


77 DUNDAS ST. E. 


AGENCIES LIMITED 


Look at the facts! 


Mayor | 


|stressed the 
istamp of €. N. Steamships and 


‘|New York. Branches, 


WHY PAY HUNDREDS OF DOLLARS MORE for 
costly dead weight and bulky, unnecessary 
space when you buy a car? Why waste hard 
earned money, every day; on extra gasoline? 


Drive a Hillman MINX It’s the one thrifty car that 
is better built and better engineered than many 
more expensive cars. It’s the one low priced car 
that doesn’t make you sacrifice QUALITY, 
SPARKLING PERFORMANCE or BEAUTY 
to enjoy sensible motoring economy. 


At the new low price (now $40.00 less), the 
Hillman MINX has everything the average 
family needs for safe, comfortable driving and 
it’s one of the trimmest cars on the road... 
looks right, feels right—anywhere. 


GET A PLEASANT SURPRISE ... see the Hillman 
MINX on display today at the new low price. 
Discover why thousands of motorists prefer it 
to any other car for COMFORT, 
PERFORMANCE and ECONOMY. 


*Price reduced ) 


~ 


= 


Get your money's worth... dtive a 


HILLMAN 772ino< 


not too DEG... not too SMALL. just RIGHT 


ROOTES MOTORS (CANADA) UMITED: . 
: Concecsionaires for the Rootes Greup end Rever Predvets 
Hood OMies, 170 Bey %., Torente, Ont. + Montes! Office, Mentrect Airport, Dervel, P.2. - Vancouver Office, 1736 Hustings %. &., Venenuver, 8.C. 


Provincial Roundup 22.02 


argued his employees could leave 
him and set up in opposition with 
the license he had originally 
bought for them. 


* * * 


Manitoba 


Hard Highways: Deputy Pub- 
lic Works Minister George Col- 
lins has ‘announced that hard 
surfacing of four Manitoba high- 
ways will be completed next 
year. Sections to be paved in- 
clude from Virden to the Saskat- 
chewan boundary on No. 1; Minto 
to the U. S. boundary on No. 10; 
Westbourne to No, 1 junction on 
No. 4; and Morris to the U. 5S. 
boundary on No. ‘15, 

Oldsters Employed: Winnipeg 
Manager W. H. Darracott of the 
Unemployment Insurance Com- 
‘mission claims more older work- 
ers are finding jobs in Winnipeg 
than there were a year ago. In 
the period ending Oct. 27, 1949, 
there were 1,650 males over 45 
seeking work out ofya total 3,918 
unplaced applicants, Oct. 26 this 
year there were only 1,453 out 
of a total of 2,800 male workers 
looking for jobs. 

* - * 


Ontario 


Protest Airport: Sandwich East 
Township Council is opposing ex- 
pansion of the present Windsor 
Airport for an International Air- 
port and has sent a resolution to 
Trade Minister Howe to that 


ieffect. Basis for the resolution is 


that the township is not in the 

position to absorb any loss of 

assessment which council feels 

the airport would create. Expand- 

ed airport facilities, it claims, 

would deteriorate property values. 
* & * 


Quebec 


Voters Increase: If everyone 
eligible turns out, 283,654 per- 
sons will cast their ballots in the 
Montreal civic elections Dec. 11. 
This is an increase of 20,357 over 
the 1947 figure — last election 
year. Of the total, 76,854 are 
property owners. Number of 
property owners in 1947 civic 
elections was only 67,021. 

7 ” A 


New Brunswick 


Blind Survey: Officials of the 
Canadian National Institute for 
the Blind in Saint John recently 
completed an extensive survey 
of employment possibilities for 
blind men and women. The sur- 
vey, carried out by J. Ivan Davi- 
son, the Institute’s Maritime in- 
dustrial placement officer, is part 
of an over-all rehabilitation pro- 
gram designed to aid the blind 
in earning their own livelihood. 

Export Support: Capt. R. A. 
Clarke, general manager of Cana- 
dian National Steamships, has 
urged NeW Brunswick exporters 
to make use of the service ships 
of the line provide. Capt. Clarke 
totally Canadian 


suggested exporters take advan- 


| tage of the service in preference 
to shipping by foreign vessels. 


* * ” 


Nova Seotia 


First Shipment: Nova Scotia’s 
first water shipment of Christ- 
mas trees to the United States left 
Halifax last week under the 
command of Capt. L. Kennedy of 
Bridgewater. Roughly 35,000 
trees were shipped abroad the 
three-masted schooner City of 
for the 
manufacture of Christmas 
wreaths, were also included in 
the shipment. 

* ~ * 


Prinee Edward Is. 

Trunk Highway: Deputy Min- 
ister of Reconstruction and Sup- 
ply J. E. Connolly has expressed 
a need for a trunk highway ex- 
tending across New Brunswick 
and through the State of Maine 
in the “shortest line” route to 
Montreal. Connelly said Prince 
Edward Island was vitally inter- 
ested in direct highway communi- 
cation with the large marketing 
areas of Ontario and Quebec. A 
highway,,he pointed out, would 
allow. trucks to move Island pro- 
duce directly to Montreal, Toron- 
to, and other big markets. 

7 * * 


Newfoundland 


Freight Rates: Reduced freight 
rates for Newfoundland industry 
may result from information now 
being compiled by Associated 
Newfoundland Industries for 
C.N.R. General Freight Agent 
Charles McCay. Information in- 
cludes name of commodity, points 
of origin and destination, quan- 
tity, whether shipped in carload 
lots, and whether there are com- 
petitive truck and water rates. 
Reduced rates would result in 
considerable savings. on heavy 
freight movements for. local in- 
dustries. e 

Experimental Boat: A partial 
answer to how to modernize 
Newfoundland’s principal indus- 
try may be found when a Nor- 
wegian-design fishirlg boat, order- 
ed built by the Government, is 
launched next month. A more or 
less experimental model, the 
new craft will be tested under 
Government conditions to see if 
it is suited to the type of fishing 
done off NewfoundJand. 


CITY OF LETHBRIDGE, Alita. 
new issue of $233,075.10 344% deben- 
tures, dated July 1, 1950 and due 
July 1, 1951 to 1970, has been sold 
to Dominion Securities Corp., Tan- 
ner & Co. and the Canadian Bank 
of Commerce at a price of 100.583 
or a cost to the city of about 3.44%. 
The first seven years’ maturities 
have been sold privately, the 8-10 
year maturities are being offered to 
yield 3.25% and the 11-20 year ma- 
turities to yield 3.40%. Proceeds are 
for local improvements. 


; 


% 


ee nnn December 9,.1950 THE FINANCIAL POST 42 


i \ 


... does an hour’s work in-minutes! 


Repetitive writing jobs that would ordinarily 
take hours of painstaking labour can be turned 
out in a matter of minutes with an Addressograph 
300. This highly efficient, manually operated 
machine ADDRESSES ... HEADS UP... 
IMPRINTS ... LISTS... POSTS and TABU- 
LATES all kinds of repetitive information on 
business forms 10 to 20 times faster than the 
fastest hand method! 


Tens of thousands of these inexpensive machines 
are helping to cut costs and speed work in 


Addr. CSsogT aph 


TRADE MARK 


SIMPLIFIED BUSINESS METHODS 
ADDRESSOGRAPH-MULTIGRAPH OF ICANADA LIMITED 
Head Office & Factory—TORONTO 


Sales and Service Agencies: 
QUEBEC MONTREAL OTTAWA 
CALGARY EDMONTON 
ST. JOHNS NFLD. 


HAMILTON 
VICTORIA 


HALIFAX 
WINNIPEG 


TORONTO 
VANCOUVER 


businesses of all kinds and sizes, all over the 
world. For small and medium sized concerns 
the Addressograph 300 is an ideal machine for 
general purpose work. For large firms, with 
regular Addressograph departments using heavy 
duty automatic equipment, the “300” is a perfect 
auxiliary unit .. . combining speed, economy 
and simplicity with unfailing accuracy. 


& 

The Addressograph 300 is so inexpensive and 
costs so little to maintain that it can be put 
to profitable use by practically every kind of 
business large or small. 


j ADDRESSOGRAPH-MULTIGRAPH OF CANADA LIMITED | 
j TORONTO, ONTARIO : | 


| Please send me complete details regarding the new | 
| Addressograph “300”. 


GNM oxcse ns. 
Nn 
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PROVINCE.......+.. 


Packing Ice Cream is One of the Many Uses of DRY 
ICE—The Product Formed by this Giant Vickers-Builf, 


Watson-Stillman Press. 


The huge dry ice press shown here is as different from a 
vertical hydraulic turbine as a fish-meal dryer is 

from an embossing press or a great industrial boiler. And — 
yet, the men of Canadian Vickers Limited have the 

skill, experience and facilities to build them all. These and 
other items for industry such as copper kettles, brewers’ 


equipment and numerous specially designed 
machines, are all in the day’s work at 
Canadian Vickers. 


If you need new equipment 
or specially designed ma- 
chinery, give us a call. 

No matter what you 
need—Canadian Vickers 
can build it. 


¢ SPECIAL MACHINES 
¢ INDUSTRIAL BOILERS. 
¢ ENGINES 


e INDUSTRIAL METAL 
FABRICATION 


e MINING MACHINERY 
© SHIPS : 
e MARINE MACHINERY 


es 


CANADIAN 


Toronto Office: 25 King St. West 








‘WE OFFER. 


AGAR AGAR 
STRIPS, GRANULES, POWDER 


Purchase of nine new common 
and five new preferred stocks 
and an increase in holdings of 
41 common and five preferred 
stocks: were made by Investors 
Mutual of Canada Ltd. in the 
period from Oct. 6,.1950 to Nov, 
| 24, 1950. 


MIGUEL DEPOLO F. 


P.O. BOX 9529 CABLES: DEPOLOF 
SANTIAGO DE: CHILE 


TEAM 








Investors Mutual of Canada 
Buys Nine New Commons 


Net assets with securities valu- 
ed at market amounted to $3,087,- 
280. at Nov. 24, 1950, up 44.5% 
from Oct. 6 ($2,137,192). 


The breakdown of holdings is 
as follows: 
Percentage Held 
at at 





Nov. 24 Oct, 6 
Bonds......... seseeeee * 12.17 10.15 | 
Preferred stock ....0s 10.22 13.85 
Common stock .....6 75.15 72.47 
Cash (uninvested) see 2.46 3.53 
Total cxecedlcdcsveustne 100.00 


100.00 


The portfolio and changes at 

















| Asbestos Corp. 


Exports High 


MONTREAL (Staff) — Current 
demand for asbestos is very 
strong and both production and 
sales ef Asbestos Corp. Ltd. are 
running considerably above 1949 
levels, The Financial Post is in- 
formed. This is reflected: in re- 
cently published figures of Que- 
bec asbestos production for 
September, 1950 — 90,240 tons, 
against 70,621 in September, 1949. 


Asbestos Corp. is currently 
operating at capacity at.all four 
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RESOURCES OF CANADA 


INVESTMENT FUND 
LIMITED 
¢ 
i » A participation in the. 
growth of Canada’s natural wealth: 























































D MUSIC EVERYWHERE ' of its producing mines, it is : ° 
A PROMISE OF GOO Nov. a, 1950 ‘were as follows: stated, and can sell all that can | Prospectus on request 
Se ee eee be produced. Exports comprise 
a tr ey shout 907s of the companys saies| == SAVARD, HODGSON & CO. 
hed taney? 1, 500 -/ —Phote by Notman | and, in countries where there are INC. 
Aluminium Ltd. ..... 570 245 HUGH CROMBIE exchange difficulties and restric- 
maak - een 0 ave ‘ tions, asbestos is reported to stand ' 276 ST. JAMES STREET WEST 
Bank of Toronio .... 570 570 | has been appointed vice-presi- | high in import priority lists. L 
Bathurst Power A oem 500 500 dent t D ini ’ M 0 N T R E A 
Braz. Traction . 1,300 a en . and treasurer, Dominion Whether the cut in U. S. build- 
BM ons och 1,050 350 |. Engineering Works Ltd., Mont- | j.4 due to credit tightening will SHERBROOKE & TROIS-RIVIERES & QUEBEC & ST. JOHNS, P.O, 
° ° Orest ..ces »fo eree 
Bidg. Products ....... _ 1,240 pas real. affect the company’s exports i 
Can. & Dom, Sugar... - 400 “eis tk eee cae ete 
Can. Wire & Cable B 4525 33 — |not yet known. 
n, Bank o omm, »390 —350 ‘ S ‘ 
Cdn. Breweries ...... +S —200 Sales Ab 1949 Prices this year have remained 
Cdn. Bronze 715 200 ove i \ 
can Coe ee? ae firm, although those to countries 
CPR . ia Ga tai 2.575 "400 For Hunt’s Ltd. paying in U. S. dollars were ' A LU M 1 N U M 
Gena Seiee’ (A)... 1 - ' boosted 10% when the Canadian 7 
Cons. Paper sakes 1,200 700 Sales of Hunt’s Ltd. are running | dollar was cut loose, to make up & X T R U s 4 Oo N s 
osmos Imp. Mills .. 1,730 ees : : 
Dist. Seagrans ...sse 1,000 100 | in excess of same period last year. cee loss of the exchange Y 
oO n ae . . . . ° . 
emanation Sridue... : ‘pao 199 This and a strong financial. posi- | ? R alas C d Let us quote on your aluminum extrusion needs. Produ.tion 
Dom. Foundries ..... 1.550 1.550 |tion have been chief factors in ecently, Asbestos Corp. de- capacity open for early delivery, Tubing — Angles — Ge 4} 
Don seo: eas 3 | boosting tal dividend | 22¥e4, ® auarterly dividend of] Cyraala = Special Shapes, ete Send biveprinty th Y 
Famous Players ..... 1,450 1,450 veg half-yearly Mentnwed bo. per share, plus an extra off © Snarne’s — pseig , Y Af i 
fronts C06... « dives att 1.000 350 from 15c to 20c a share, This will | 40c¢ per share, payable Dec. :21, specifications for prompt quotation. 
Glidden ge eate 700 300 | Make a total of 35c a share pay- | 1950 to shareholders of record | o" 
oodycar Tire ...... . 295 125 i ; 00 | 
ng gata = 25 | able on class A and B stock for|Dec, 5. This boosts total rm R. D. WERNER CO cen wy wae 
Hudson Ray Mining . 350 73 | the current year. The company | payments to $220 per s are, | . ' oe on hae a 
Imperial “Bank ..... . 485 125 | paid 20c in 1949 against 1949’s $1.60. diaidig Sadi Mind Ra its : bs 
Imperial Oil ........ ~ —-:1,100 1,100 ; | 
Imperial Tobacco ... 1,750 ie te 
Ind. Acceptance ..... 100 —50 
Inter. Metal Ind. A .. 1.315 100 
Inter. Nickel ....... e -¢ 1,750 300 
Inter, Utilities ...... 1,600 600 
Iowa-TIllinois Gas (a) 800 200 
Laura Secord ....... 1,200 eo 
R. MacMillan B ,, 1,075 A: 
Massey-Harris ...... e 1,535 635 
‘ McColl-Frontenac ... 1,675 1,475 
C r d d a Electric (a) 200 ate 
PEOOTS COED. cscrcse 245 sa a 
arefully designed, constructe under Niagara Mohawk Pr, 1.150 400 
Noranda Mines .,.... 600 100 
F sae - Page-Hersey ......s0s 4,255 410 
vigilant supervision — combining rare woods ; Powell River ...... . 850 200 
‘ Price Bros: ...... a6 225 25 
: oo of Can. . 770 200 
Pep . ussell Industries .. 2,025 240 
and fine materials —fits perfectly into the Shawinigan Power’. 1,360 200 
Shea's Brewery B ... 800 ee 
Simpsons B ........ ° 1,590 425 
: i f h f AI - .. Sa Smith .....% 875 150 
+ UNEEEINNTD. nc owecuriens ° 375 —800 
intimacy of the family circie. Standard Chemical. 3.400 1,100 
Steel Co. of Can, .... 1,575 —700 
G. pears eg . 710 100 
opye ° ° aylor arson ..ce 1,000 wees a 
\ The Willis Piano brings you Union Gas ....... 1550 1560 
lete ‘0 l satisfaction come Gooderham « e 935 he 
a ° Jestern YPSUM ..6 500 375 
comp mus George Weston ..... 920 200 
‘ SURED ova tiss+ ec ee . 600 nine 
y ta)—U. S. stocks. 
Preferred Stocks: 
B. C. Electric 434° « 250 sare 
B. C. Power A ...... 1,245 300 
* Can, Safeway 442% . 130 27 
Cdn. rae 
DUR. a usacaathaneal 100 
; e Dom. Foundries 442° 100 ian 
Fraser Cos. 434% ... $1 29 
‘ Gatineau Power 5% . 105 eres 
e 4 fF Do. 644% .ecccdccce 265 170 
. Hamilton Cotton 5% . 150 ae 
Imperial Tobacco 6% 375 ovts 
Ind. Acceptance 414° 100 ean 
er ee 100 pone 
Inter. Metal Ind. 4'2 160 50 
lH R,. MacMillan A ° 750 ee 
| Massey- -Harris 6'4°o « wane —435 
| Natl. Breweries 7° dane —150 : 
| Saguenay Pwr. 4!4% 25 oun : 
Shawinigan Pwr. 4% 50 pen : 
DO, 64% 2.2.5... 400 seas ; 
Sherwin-Williams 7% 100 naan : 
South. Can, Pwr. 6% 100 esas 
Trad. Finance 4'2% . 170 occe 
‘ George Weston 442% 195 ocee 
A. Platinum case, Zeller's 5% vereesss +s 300 seus 
paved with 58 round nae oe ‘ iia 
Dom. of Can. 3% 1957 165,000 125,000 
and 6 baguette Braz. Tract. 4%4% 1970 35,000 35,000 
diamonds 1,150.00 B. C. Elec. 3%% 1968 15,000 ode 
B. C. Forest 442% 1966 20,000 oowe 
aan . . C.NR. 3% 1959 .'.... 25,000 vee 
B. Fashioned = plati- Can. W. Nat. Gas 342% 
num and set with 44 I9TE oce stig. ons jsc- 90000 nua 
Col. Cellulose 412% "65 15,000 sve 
round and 4 baguette Cons. Paper. 342% '67 15.000 cow 
i 75 Ind. Accept. 4° 1969 10,000 bicow 
diamonds 875.00 H. Re MacMillan 4% 
o 1969 eer eee een nee *e a, eeee 
c. Cushion shaped McColl-Front. 342% 
. 26 1968/0822. ices cess 5,000 bed 
platinum case, « Shaw. Pwr. 3%2% '73 15,000 aes 
diamonds 525.00 Traders Fin, 4% 1966 19,000 sees 
Dp. Fashioned in 14kt. e e ; e 
white gold and em- Holders OK Plan 
bellished with 10 “ 
diamonds =: 290.00 -—- |Of Federal Grain e° oie ° 
a 


Shareholders of Federal Grain 
Ltd. have approved the plan to} 
eliminate arrears of preferred 
divifends. Under the plan, each 
share of the 612% cumulative 
preferred stock, $100 par, will be 
divided into five shares of $1.40 
cumulative redeemable prefer- 
red stock, $20 par. 


E. Fashioned in 14kt. 
white gold and set 
with 8 diamonds 


185.00 


F. Fourteen-karat 

white gold case, set 

with 4 diamonds 
132.50 


Fitted with 17-jewel 
Challenger move- 
ments made in the 
world famous ETERNA 
Craftshops in Switzer- 
¥ land. 


Mink at its Best is an Holt Renfrew Specialty 
the Natural Peltry 





rich in beauty, rich in 


Arrears on the old preferred #3 
stock amounting to $47.50 per 
share as at Aug. 2, 1950, will be 
reduced, by payment of an im- 
mediate dividend, to $42 per 
share. Payment of the balance 
will ‘be deferred, but payable on 
redemption of the stock or on 
winding up of the company. 


selection and rich in abundance..is assembled 





in a brilliant collection of Coats, Jackets and 


Others prefer the precision and beauty 
_ of the Challenger oie: enriched with diamonds 
a of Birks quality and brilliance. 
e es A diamond-set Challenger would make 
8 wonderful ‘Christmas: gift for a favourite 
person. May we suggest that ee 
. pone our new designs early. 


BIRKS 


JEWELLERS 


Insurance certificdté 
is given with all 
watches shown. 


Capes . . impeccably fashioned in the superb 
Each share ot the new prefer- 
red stock will be entitled, on 
redemption, or cn winding up of 
the company, to the sum of $30, 
being par value ($20) plus $1.60 
(being the proportionate part of 
the $8 premium payable on the 
old 642‘% preferred shares) and 
$8.40, cepresenting the propor- 
tionate part of the postponed 
dividends. 








H.R. manner .. including the new models by 
MAXIMILIAN, internationally famous creator 


and H.R.’s own designers. 


BUDGET TERMS 
AVAILABLE 





of fashions in furs 


Provision is made for a sink: 
ing fund for redemption of the 
new preferred shares amounting 
te 20% of consolidated net earn- 
ings to te set aside annuaily, be- 
ginning in 1951. The company is 
also permitted to purchase the 
new preferred shares for can- 
cellation at not exceeding the re- 
demption price. 

The plan has the effect. of 
vesting compiete voting power in 
holders ot the class “B” shares. 
Holders of the new pteferred 
shares will not have _ voting s . 


Ranch Mink —_._s&Ottarrilight | 
Silverblu Mink Breath-of- Spring Mink 
che Uesth tis poakponed 6h 


dividends, are in arrears. When P : + s 
entitled to vote, each new pre- i 
ferred share will have one fifth 
of one vote. 


i 
yy a 
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Wild Mink 
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| The ultimate in Quality and Value .. at fair prices! 
ST. TITE, QUE. School Commis- 
sion has sold $132,000 3% bonds due 
Dec. 1, 1951-57, and $173,000 3%4% 

due Dec. 1, 1958-70. to Credit In- 
‘Aerprovincial. Lid. at 96.79. Net i 
average interest 3.579%. Proceeds E 
a 


“* 
gins e 
cua : 


HOLT RENEFREW 


Cees , 
MONTREAL - TORONTO + WINNIPEG + QUEBEC CITY - OTTAWA + HAMILTON + EDMONTON 





for construction of cunvent, pur- 
chase of land and extension to 
actual college. Provincial grant of 
$198,130 payable in 10 annual in- 
stallments. Population 3,475. 
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Books for Businessmen 


Fiction 


HOME IS THE STRANGER, by 
Edward McCourt; Macmillan 
Co. of Canada, Toronto; $3. 
Both the flat prairies and the 

people are strange to the Irish 

war bride, central character of 
this. new Canadian novel, and 


{that feeling of loneliness leads 


to. trouble. Edward McCourt has 
drawn a ggod picture of this 
familiar problem, and of the 
strength’ of character which 
overcomes it. 

* * “ 


THE CASE OF COMRADE 
TULAYEV, by Victor Serge; 
Doubleday Publishers, Toronto; 
306 pages; $3. 

The blind. ruthlessness of a 
Communist purge is vividly de- 
scribed: in the lives of half a 
dozen Russians after the assassin- 
ation: of a party* big shot. Serge, 
who . died in Mexico in 1947, 


es | Writes with authority: he was 


A GIFT BOX 
contains his certificate and a 
miniature hat-shaped ash tray 


director of a Communist news- 


Give him a Gift Certificate for 
The world’s most comfortable hat 


with the 


Hiltmore 
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stronger 


paper at the time of ‘the Revo- 
lution; sent to Siberia in 1933 
because of his close association 
with Trotsky, released after a 
barrage of protests by his friends. 
This English version (translated 
from the French) retains a 
simple, forceful style and power. 


a + * 

THE PIPER'S TUNE, by George 
Blake; Wm. Collins & Co. 
Canada, Toronto; 383. pages; 
$2.50. 

This powerful novel of the 
Scottish coast is built around a 
lusty yachtsman, his family and 
those who are drawn into his 
circle by love of women and 
boats. Even in his downfall, Rab 
Rallo remains the central 


| character, although sharing. the 


spotlight with a younger and 
seaman, for whom 
Blake turns in some of his best 
| writing. 

K te a 
|/'WALK WITH THE DEVIL, by 

Elliot Arnold; McClelland & 

Stewart, Toronto; 266 pages; 

$3.50. 

Blended through this strong 
story of the Allied advance 
through Northern Italy are two 
strong themes — the tug-of-war 
between brothers on opposite 
sides of the moral fence, and the 
morality of war and the deeds 
done in its name. Arnold, for- 
mer newspaper reporter, with 
the U. S. Army in Italy, has done 
a good writing job in discussing 
these themes through the nfed- 
ium of a novel of action and hu- 
man interest. 

+ 7” * 
THE WORLD MY WILDER- 

NESS, by Rose Macaulay; Wm. 

Collins & Co., Toronto; 254 

pages; $2. ; 

The physical and mental con- 
fusion of the postwar lives of in- 
dividuals and countries are per- 
sonified in-Rose Macaulay’? story 
of the daughter of. English pa- 
rents, raised in France during 
the war, who is suddenly sent 
to England to make her home. 

” ” 
IN THE BEST FAMILIES, by 

Rex Stout» Macmillan Co, of 

Canada; $3.25. 

Nero Wolfe leaves his orchids 
and disappears, in his contin- 
uing battle with the underworld 
character, Zeck. A_ typical 


French contribution. Mussel- 
man’s book, which is generously 
illustrated with old makes that 
have long since disappeared, will 
appeal both to the car-minded 
younger generation of today as 
well as those who can remember 
when touring was something of 
a pioneer undertaking. There is 
an excellent index which covers 
practically every U. S. car and 
maker, past and present. 
: * * * 


THIS IS RUSSIA, by Edmund 
Stevens; Ryerson Press, To- 
ronto; 200 pages; $3.25. ; 
Few intimate stories of life in 

postwar Russia sift through the 

Red censorship. For his contribu- 

tion to clarity in western think: 

ing through this book, Edmuna 

Stevens, former Moscow corres: 

pondent for the Christian Science 

Monitor, was awarded the Pulit- 

zer Prize. It is written as a series 

of individual chapters, in each of 
which he discusses some major 
point of Soviet philosophy or 
action. 

Of prime interest is his con- 


| 


Investment-for-W omen Course 
Remains Popular in Toronto 


As a result of enthusiastic 
response to. its investment course 
for women of Toronto, Wood, 
Gundy & Co. for the fifth time 
arranged a lecture entitled “This 
Business of Investing.” 


To accommodate those unable 
to attend the lectures given on 
Oct. 17, the lectures were 
repeated at 8.15 p.m. on Nov, 30 
at the Royal Ontario Museum. 
Seating accommodation at the 
Museum is 450 and about 150 
women were turnéd away from 
the Oct. 17 lectures and about 60 
from the Nov. 30 meeting. 


Miss H,. W. Cleveland, head of 
Wood, Gundy’s women’s depart- 
ment for many years, is directing 
the lectures. Lectures were 
given by Dr. Alice W. Turner, 
Ph.D., economist, who covered 
what bonds are, what they are 
issued for, the difference between 
bonds, preferred stocks and com- 
mon stocks and the functions of 
each class of security; John 
Smith, manager of the firm’s 


clusion, in the chapter, Will the! Kitchener office, who explain- 


Slaves Revolt?: “It is essential 
that the West‘ learn to distinguish 


| 


ed balance sheets, how to buy 
and sell securities, and how to 


between the police state and the| read market quotations; and Miss 
Soviet people, for if the former|Cleveland who spoke on how 
are implacable foes, the latter,| to plan a portfolio of investments. 


unless stupidly antagonized, are 

potential allies and friends. And 

it is they who eventually will 
decide their country’s destiny.” 
* x * 

THE SOCIAL CRISIS OF OUR 
TIME, by Wilhelm Ropke; W. 
J. Gage & Co., Toronto; 270 
pages; $4.40, 

The first English translation of 
this work by the professor of 
economics at the Graduate Insti- 
tute of International Studies at 
Geneva will receive serious study 
on this side of the Atlantic. His 
analysis: predatory capitalism is 
a degenerate form of liberal 
society; socialism and collectivism 
are instruments of destruction 
rather than remedies. His solu- 
tion: a program which would 
replace what he calls “our top 
heavy economic system” by a 
natural order, and which, by 
decentralization and humaniza- 
tion, saves the dignity of man 
from the steamroller of mass 
society, 

” * 7 


Wood, Gundy & Co. first held 
a series of lectures: for women 
on “This Business of Investing” 
early in June, 1949 and repeated 
it again the end of September, 
1949. The first two courses con- 
sisted of lectures on different 
evenings. The firm theh decided 
to condense the lectures and en- 


PONOKA ,SCHOOL DIVISION 
(Alberta) $45,000 issue 3 and 3%4% 
debentues due 1951-70 sold to Wood, 
Gundy & Co. and privately placed 
by that company, 


UE ER 


GAS FUEL 


deavor to cover most of the 
ground in one evening, Conse- 
quently, later in the fall of 1949 
it gave the first of its one night 
lecture courses. 

In addition to the five courses 
given in Toronto the company|s 
gave a course in Ottawa last 
spring. 
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International Trucks’ Maneuverability 


ROVED AGAIWy- 


at ATA National Truck Roadeo 


3 out of 4 times the 1st award winner of the 
tractor-trailer class at National ATA truck roadeos! 
That's the brilliant record of Frank Bell, driver. for 
O'Keefe's Brewery Ltd., Toronto. He won hands 
down in 1947 and ‘49. And on October 25, 1950, 
driving an International L-180, he did it again. 


In all of these competitions which establish top 
standards for driving skill and truck “controlability” 
— an International Truck has shared the spotlight 
with this champion driver. 


Under the topnotch handling of O'Keefe's Frank 
Bell, an International L-180 demonstrates what 
drivers everywhere are rapidly learning: the new 
L-line Internationals are mighty maneuverable, 
easy to handle, tops for driving control. 


For real truck stamina it’s always been Interna- 
tionals, And it’s Internationals, too, for maneuvera- 


Above: A truck driver has to be good to win this trophy? 
Frank Bell recently competed with expert drivers from all 
over Canada to win it and the $400 first prize — driving an 
International. 


At left: Frank Bell's “everyday truck” is an International 
K-7. With nearly a million accident-free miles to his credit 
he has proved Kimselt @ true ‘gentleman of the highway,’ 
besides a national champion. 
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Wolfe thriller. bility, ease of handling, and control. What more do 


you want? 
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THE H BOMB, with intréduction 
THE WEEPING AND THE) by Albert Einstein; Ryerson 
LAUGHTER, by Vern Cas-|s Press, Toronto; 175 pages; $3.25. 
pary; McClelland & Stewart,|' Has the United States a super- 
Toronto; $3.50. _ | weapon—the hydrogen bomb? 
A woman’s search for happi-| What might be its power? How 
ness and peace of mind forms| would it work? Could it be mass- 


~ 


No man has too many hats—so he will 
welcome this wonderful gift on Christmas 
morning. 


With the Gift Certificate he selects at his 


Get all the facts from your International Dealer or 
Branch. No matter what trucking problem you're 
Include combustion safe- facing, you'll find the answer is International. 


d fuel SECOND AWARD WINNER in the tractor-trailer class 
guards, gas tuel pressure ‘ 


+, the 1950 ATA National Truck Roadeo was W. H 


From $5 bo fio 


convenience, the Biltmore Hat he likes best — 
available at Biltmore dealers from Coast to 


. 


@ THE MASTER HAT OF CANADA 
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Each Christmas more and more businessmen give their 
colleagues, business associates and special friends a 
gift subscription to The Financial Post. It’s a gift that's 
practical and economical. Just $6 a year for Canada 


and most British countries. 


Let The Post help you too with your gift list this year. 
It is just as easy as getting out your list and writing 
edch name on the coupon below Please put your own 
name down as donor at the bottom and indicate whether 


gift cards are to be sent. 


® 


Apart from your satisfaction in solving your gift problem 
so easily, you will be thanked throughout the year for 
your thoughtfulness and goodwill. 


Rates: In Canada and British countries (except Aus- 
. tralia), $6 a year or two years $11; Australia, U.S.A., 
Mexico, Central & South America, France & Spain, $7 
a year or two years $13; other countries, $8 a+ ir 


or two years $15. 


Please enter the following gift subscriptions to The Post 


Name eeee eeeeeeeene 


Address ..cvceccccccceerecseceeesesscnseeeses 


City & Province .......eeeeeeeeeeeerees 


Nature of Occupation eeeeeeeeeeeeees eee Gift Card? eerseeeeece) 


Sign. gift cat TOM wo ccclvcccecciccvcvccca 


Redes). 6 cok i 06020 ce Ceaeeh ERS 6 o's Séb ce eeu eK Ss 
Gay Bh PI a6 oi ann Sic hcs chp sic wascccis 
Nature of Occupation ........seesceees Gift Cord? ..ce0r oe 
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(If more names, add to separate sheet) 


CE 6 FOS koko bk God kn Saba E6 Se obec bek Se ceseed 
Address See gl shoe ae ws oh cu kcUee Ge eeekae cs wee 
City & Province eeereeeeeeeeseeeseeeseeeseseseees 


Payment herewith [] 


Bill us 0 <FP-27 


the backgfound for this fast- 
moving psychological story bas- 
ed on a career woman, the fami- 
ly she supports, and the triangle. 
Slowed down by detail at the 


| | start, it gains strength as the 


characterizations emerge. 
~ * * 


SON OF A HUNDRED KINGS, 
by Thomas Costain; Doubleday 
Publishers, Toronto; 465 pages, 


$3. 

Mr. Costain has reached back 
into his early life in Ontario for 
the setting and characters of this 
family novel. His sharp picture 
of a Western Ontario industrial 
town at the turn of the century 
has, therefore, special interest 
for Canadians. The struggles be- 
tween two brothers for business 
supremacy, and between their 
wives for social leadership are 
sharply, drawn, with the affairs 
of an immigrant waif the re- 
current connecting link. Costain 
loses none of his stature in this 
novel. 


General 


REPRIEVE FROM WAR, by 
Lionel Gelber; Macmillans Co. 
of Canada, Toronto; $3.50. 

The Toronto-born Rhodes 
Scholar sub-titles his book “A 
Manual, for Realists,” and dis- 
cusses the struggle for power 
going on today in _ different 


parts of the world. 
* * + 


THE MAUGHAM READER, by 
W. Somerset Maugham; 
Doubleday Publishers, Toronto; 
1,248 pages; $5. 

Every phase of Maugham’s 
great writing is contained be- 
tween these covers—his smart 
comedies, brilliant novels, ironic 
short stories and deep philosophy. 
The 20 selections are Maugham’s 


best—to date. . - 
OS +” oF 


FABULOUS DESTINATIONS, by 
John Nicholls Booth; Macmillan 
Co. of Canada, Toronto; 239 
pages; $4.50, 

Mr. Booth does what millions 
of people would like to do but 
never do. He has a job preaching 
in an Illinois town. He has a wife 
and small child. He has very little 
funds. But he takes a trip that 
covers most strategic areas in the 
Far East as well as some country 
that few white men have visited 
and he does this on a shoe string. 
The author is a young American 
clergyman, a graduate of Mc- 
Master University. 

oe a 


GET A HORSE, by M. M. Mus: 
selman; Longmans, Green & 
Co., Toronto; 304 pages; $5. 
This is a rollicking story of 

the automobile, particularly of 

the early days and the American 
industry. Musselman’s inventor 
father bought his first car in 

1904 and Musselman himself 

‘started to drive when he was 12 

years old, though was forced to 

take a driving test nearly two 


produced? The publishers have 
gathered here the opinions of a 
dozen writers and authorities, 
each contributing a little to 
known facts and scientific esti- 
mates, 


Business 


INTRODUCTION TO INVEST- 
MENTS, by John C. Clendenin, 
Associate Professor of Finance, 
University of California and 
Research Consultant, Los An- 
geles Stock Exchange; Mc- 
Graw-Hill Co. of Canada Ltd., 
604 pages; $5.75. 


This book is intended primari- 
ly as an introductory textbook 
for college-level classes in in- 
vestments. However, its subject 
matter and its brevity may com- 
bine to make it useful for adult- 
education classes and for indi- 
vidual reading as well. 

The author has tried to include 
both sound investment philoso- 
phy and practical investment de- 
tail, in order to make the book 
as widely applicable as possible. 
There is a list of references and 
a number of questions and prob- 
lems at the end of each chapter, 
which will be helpful to the 
student. It is, of course, based 
on U. S. practices and experi- 
ence. It is written from the 
viewpoint of the individual or 
family whose investment objec- 
tives are security, income and 
profit. 


« * * 


WORLD GEOGRAPHY OF 
PETROLEUM, edited by Wal- 
lace E. Pratt. and Dorothy 
Good; S. J. Reginald Saund- 
ers & Co., Toronto; 450 pages; 
$11.25. 

The growing importance of 
oil in the development of the 
Canadian economy will make this 
volume a valuable reference 
work in Canadian business 
libraries. Covering all known oil 
areas of the world, and discussing 
other areas where oil is believed 
to exist, it consists of articles by 
20 prominent petroleum geologists 
and geographers, complete with 
maps, diagrams, tables and photo- 
graphs. It was prepared under 
the. direction of the American 
Geographical Society. 
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apparatus and equipment. 
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INTERNATIONAL TRUCKS ARE MADE IN CANADA AT 
INTERNATIONAL HARVESTER'S CHATHAM. WORKS, 
CHATHAM ONTARIO : 
‘ 


ALL WEW, ALL PROVED 


INTERNATIONAL ¢: 


INTERNATIONAL HARVESTER COMPANY OF CANADA, LIMITED 


LLIAMSON, driver for British.Columbia-Seattle Trans. 
port, Vancouver, B. C. Like the first prize winner, he won 
with an International Truck. 


TRUCKS 


HAMILTON, ONTARIO 


~ One Method 


For All Accounting 


Modern accounting methods should do more than provide debit 
and credit entries. To be effective, they must be sufficiently flexible to 
meet an infinite variety of exacting demands. 


IBM Accounting fulfills this requirement by supplying manage- 
ment control reports to modern business and industry through automatic 
and efficient performance of every accounting function. Their inherent 


flexibility permits timely preparation of accurate, clearly-presented reports 
and analyses of any nature. 


These benefits and many others are available from individual 
installations of IBM equipment. 


IBM Service Bureaus ‘provide other facilities for IBM Account- 
ing. They prepare accounting and statistical reports to meet the require- 
ments of almost any type of business. All work is prepared swiftly, with 
the utmost skill, and in the strictest i ' 
confidence. These Service Bureaus 
are located in principal cities 
throughout the country. 


For detailed information on 
IBM Accounting as it relates to your 
business, call the locaf IBM office. 


¢ 
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ELECTRIC PUNCHED CARD ACCOUNTING MACHINES 


SERVICE BUREAU FACILITIES ; ; ; ELECTRIC TYPEWRITERS... 


PROOF MACHINES... TIME RECORDERS AND ELECTRIC TIME SYSTEMS 
INTERNATIONAL BUSINESS. MACHINES COMPANY LIMITED - HEAD OFFICE: 36. KING STREET EAST, TORONTO 
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B,C. Gardner Sees Great Need For Steps 


‘Against The Reviving Pressure of \nflation 


B of M PRESIDENT SAYS DEFENCE PROGRAM GANNQT BE 
CONSIDERED’ WITHIN COMPASS ‘OF “BUSINESS AS USUAL” 


Public Co-operation Vital in Building Notional Security — 
Advocates “Pay-as-you-go" Policy for Government 


For Canada, the past 12 months had been a time.of continued progress in 
many important respects, but “a marked revival” of inflation was now evident, 


stated B. C. Gardner, president of the Bank of 
1338rd annyal meeting. i epi that ne defence pr ogra 

pay 4§ yo 
ayed by flexible interest rates 
Public co-operation was vitally seine Me fa i if 


under “business as usual’? 


ment and pointed up the role Pp! 


flation. 


dvocated a “ 


ville kaying were to be avoided. 


“Industrial expansion and_ de- 
velopment of new resources have 
been proceeding apace,” Mr. Gard- 
ner observed. Exports continued 
high in total, with both the adverse 
trade’ balance with the United 
State$ and the export surplus in 
trade with the sterling area strik- 
ingly ‘reduced. A substantial in- 
crease in Canadian official holdings 
of Gold and U. S. dollars retiectad 
an improvement in tradé pa 
and also a marked inflow of' 
can capital. Against this 
ground, he observed, the> fr 
of the Canadian dollar irom a 
exchange rate was a 
courageous step. 

“But there are ‘A year ag 
the president said. “A yéar 
seemed that, on a broad fr 
forces of inflation were $ ef i 
Toa ene fationars ama 
revival of infla weer ‘reer 


J 


and in Canada 


“Back: | 


it 


prices and living soca are at all-)- 


time peaks.” 

“We live today in an eerie twi- 
light, not between peace and war 
but between cold war ahd*'an Wi 
out struggle,” he > md ae i 
while we long for peace a 
for peace we must meet the Pexdgen: 
cies of the present momen rand. 


as best we may. prepare for wh 
the future may bring.” 


No “Gold Standard” of Ideals 


Mr. Gardner emphasized that 
there seemed to be no “gold stand- 
ard” of ideals common to dictator- 
ships and democracies. Behind the 
iron curtain, truth became so dis- 
torted that, with’ par tag gated 
liberty, defence against attack’ la- 
belled aggression, and attem 
settle’ disputes with justice 
as “the machinations of capi 
imperialism”, hope for early’ 
easy resolution of the basic world 
issues’ seemed jll-founded: * 


“In the face of a continuing chal- 
lenge to peace, aces ‘may ae 
look to their’ defences,” he 5s 
adding that“he oece q the 
fences” in -the broadest ' is 
meaning all influences essent al to 
national strength. * 

The defence program could not 
readily be brought within the con- 
pass of “business as usual”, 
Gardner declared. “Although he 
problem was “less than ‘all-out 
mobilization”, he did not under- 
estimate its’ difficulties: On’ the 
budgetary side, he bal cong ot that, 


with the addition rcliting 
fence, the peridd "Of deelin g tats 


would end. 


The claims of the increased de- 
fence program upon manpower and 
materials, the president said, came 
when ‘civilian demand for consum- 
er and capital goods was already 
“pressing heavily pon the sk 
of available : ply Foye re= 
quirements of pattial Obillestiog. 
while relatively Sra made for 
inflation to a S Gee’ far out of 
proportion ‘to their 


Prawbacks of Contro 

The anti-inflationary melted 
complete mobilization ated 
appropriate at present, Le 
ner continued. To control price 
also meant regulating supply; res- 
tricting demand terpteb stern fis: 
cal measures'’and through wage 
and salary’ ceilings; proteeting” oP. 
mestic prices against increases 
import costs; pl iehaining pe publ ie 
acceptance of the régimentation in- 
volved, To attempt’ ‘all’ this n 
could introduce “Serious ‘elemen 
of friction” into the economy. 


Howeyer, national security at this 
critical stage coul not be main- 
tained “on the Cheap”, he held. 
Increased use ‘of “tnanpower and 
materials for ae ustmnent of 
demanded some a 
living seat 
strains and inj ak of 
this readjubtment woul 
listing the understan 
headedness _and ca-0 
people in a thalgnt ° 
wise and f 
pins 


e ‘level- 


ce 


s (0 gover Viner ena nsibili 


oe as yar eo"? ‘pro 
suited to’the times, ° wo ald ree 
quire the courage to cut off’ the 
frills of aeee outlays re- 
morseiessly and to present an un- 
compromising front to demands 
from any quarter for ‘unnecessary | Pec 
additions. ‘ 


Flexible Monetary Policy. 


Pea a Be 


B. C. GARDNER, M.C. 
President 


4 ge 


Montreal, in addressing the 


am did not belong 
program for govern- 
in combatting in- 
if hoarding and 


GORDON R. BALL * 
General Manager 


BofM Deposit Accounts Now Number 
1,800,000—Up Half-Million in Six Years 


ASSETS, DEPOSITS, CURRENT LOANS RISE, 
REPORTS GORDON BALL, GENERAL MANAGER 


Warns Against Maki 
In Anticipation Q 


Gaining more than half a millio 
accounts in the past six years, the 


Commitments 
ice Increases 


current and savings 
ank of Montreal now 


holds more than 1,800,000 deposit accounts in Canada, Gordon 
R. Ball, general manager, reported at the recent annual 
meeting. Deposits totalling $2,063,000,000, constituted a 


new year-end record. 


Total assets amounted to 92.190. 
000,000 compared with $2,140,000,000 
at the poviate year-end, Mr. Ball 
SeeersalL Quick assets came to 70.2 
oer cent of all liabilities to the 
Bir oon, blic. ood 5 28 0t had risen by 


4 Sete 942.897 at: 
ie eB ding for contingencies 


tion io orpinion 
sot He 
ou chdfatcidere wba 

newcomers auring g the =f year. 
Tri e incresse nes e 
or ne chtrent ¢ and ‘savi . 
one the general gf savings ex- 
li ssed the bank’s appreciation of 
gs “confidence reflected by these 
es. “In the oe of our 


ness, aramo ra- 
tions cont fuel to fhe th = Stn stew e- 
by 


the vast ni 

ad ‘ and“ others’ ee k 
use’ eno, our saci tyes to a steadily 
increasing 'exte . 
Commercial Coane for igventory 
purposes showed ‘ mixed 
Ball comménted. In some 
there’ were’ recent at” eviten S of 
ilin tries, 


ions and ete. ents 


eae 


smu on Commitments 
Mr. Ball noted that pward price 
ressures appeared want 


en 
ere Was a Sa ab 


deal ‘of irist 

y. in ates ‘i ily the 
so 

might’ We ‘ee 

fact, had occurred 


in some meaatte By 
and disc coun 


rt 


pected and, ‘in 


senor transition rom a 


He also believed it. obvious that Mr. 


defence against inflatio on 
“bold/ an pantie. 
monetary policy. 

financed 

. low and ' 


ees 


Well before the 
was apparent that” 


rates were givin ee wnat 
bias to the ae Oren 


central bank’s 

rediscount 

and, welgam) 

o e im n 

terest —aiale anti- 
program. S. 


in certain lines. He cautioned busi- 
nessmen about making commit- 
ments solely in anticipation of 
price increases, adding, too, that 
ey might well scrutinize their 
biteies: as to inventory, credit ex- 
@nsion and plant expansion in the 
hig * of capital resources. 
speaker expressed h 
: y. in crrased taxation whieh 
foun 


Parr oeik ote iS be 
festra ‘to the “desirability of Bulle 
usiness reso s out of 
profits “the soundest o methods 
of raising capital.” This applied 
with particular force to smaller 
businesses. 


Gordon Ball Praises Staff 
On “Superb Performance” 


Gordon R. Ball. fal geat at ser: 


—e mana aa] 


es er Sear rol oe 
Stentance™ 


women of our att.” 

had been one of ‘great’ The, year 
he a We arenes, W 
upon a e e en 

were mét “smooth” and 
cheerful ft citieerey. - 


Staff training continued to ei 
levels, 
endeavor was - 


feduce working hot 
plifying a a thech 
1p 


aitions and roying™ 


“The welfare and “te yment 
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fey st 


We lave ca a eS 


le hc at 


creased labor, = 


( "renova m and cons 
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: YOUR TAXE 


Investigation Defense 


Costs Held Deductible 


The deductibility of legal costs 
incurred in the course of in vesti- | F 
ne under the Combines /Act 
oti rae fposucceenh) 
Bre ong under the Crim 
ee inst hree firms engaged 
he” at trade | was the issue 
is Tecent decisions of the Tax 
ppeal Soaty. ‘Tn each case the 
osts were al owed 
oti the cours of the judgments 
it was noted that the essence: of 
the afta ok made upon the Appel- 
lants was that they were conduct- 
ing their day-to-day business in 
an iJlegal manner; that they could 
not remain ind different to such a 
charge and that they had to prove 
their innocence -or accept the 
serious consequences of a convic- 
tion. It was considered that the 
xpenditures were necessary to 
protect and maintain the income 
earning position of the taxpayers. 
The Board gave no indication of 
what its decision would have been 
if the Crown had been able to 
prove its charges, but it seems a 
fair’ assumption that ‘the tax- 
Payers success in that regard 
paye yed a considerable part in 
etermipin the outcome of their 
tax appeals. 


Q ha Income 
‘rom usiness Loss 


‘When the principles underlying 
the tax ‘act conflict, the results 
ate not usually agreeable to the 
taxpayer. Mr. Y’s appeal is a 
ase i int. The taxpayer was 
a partner in a brokerage business 
with a fiscal year ending March 
31. He also had other sources of 
ine ta In the fiscal year ending 
‘his business showed a 
profit b ut it operated at a loss in 
the next 12 months ending March, 
1948. Mr. Y argued that the busi- 
ness loss of 1948 should be set off 
against the business profit of 
1947 which seemed a reasonable 
application of the business losses 
section of the Act. 

The Board held, however, on 
the strength of section 3 that in- 
come in each year was the net 
profit for the year after balancing 
profits and losses in that year 
ar all so Ces. 

Because ’s other income in 
1948 exceeded his business losses 
in that’ year, he had no net loss to 
carry back against the 1947 busi- 
ness profit. 

In this, as in a number of other 
instances, the new Income Tax 
Act provides a statutory answer 
to a question which had to be 
settled by litigation under the old 
Act. Income for the purposes of 
the new Act includes income for 
the year from all sources (sec. 3) 
and a business loss is by definition 
the balance, if any, of actual loss 
after applying other income 
in the year against (Sec. 
127 (1) (Cw) ) 
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In the appeal of Demers vs. 


it. 


t the Minister, the Board pointed 
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To assist “readers” in ae and 


NG co. » Vancou- 
vet .€., consoli net profit for 
the ye Aug. 31, 1990 
amounte 23, as compared 
with the bstrious year’s $325,300. It 
was decide a ublish consolidated 
statements, ear instead of cor- 
porate” Statements. of the company 
and eee as jn previous 


e cube ate price 
ilation se ai the 
ruil ran on 
Sid cireula en over 
eri ate classified Sa Beh 
creased linage but, due to 
Sher rates, ‘all’ classifications in- 
in dollat volume. 
cz rations of commercial 
g division showed a moder- 
iPinctesbe in revenue and profit. 
o Newspaper presses were pur- 
edased and, though bad weather 
ec 3 slowdown in construction, 
th the Tinting plant” td “house 
ue BES ex vected’™ to be in operation 
by 


cember, 1950. 

During the’ year, a $450,000 issue 
4%% sinking fund debentures was 
sold. The p ds were used partly 
to retire remaining preferred shares 
($150,000) ‘and’ the balance was tsed 
in the putt ¢ of equipment and 

new plan 
Pr edt aod in- 


Plenen are Le 
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rate increases 8 su Seribers or ad- 

vertisers, or both, Presien! and 
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r." Working capital .....: 


out ifr the income derivet fe m 
fonts was sn egiah mist nae 
m4 a -nilly, renal of 

xpayer Cee 

bits farihe rocess t oe 
such incase. Irs. Demers’ Saree 
income was an apartment 
eats mee which she o erated on a 
comme cial rat or the pur- 

oses of EPT it was treated as a 

usiness and she was are ac- 
cordin ingly. ‘She objected to paying 
the 4% sur-tax on investment 
income under the IWTA. 

‘It is pleasant to be able to note 
that, under the new Act, if Mrs. 
Demers could establish that ‘she 
did in fact carry on a business, 
the income therefrom, even 
though derived from rents would 
be earned income. The statutory 
references in the new Act are sub- 
sections (4) and (5) of Sec. 31. 


Buying Quota Rights 
ot Deductible Expense 

The facts leading to the appeal 
of Seven Up Ltd. recently deal 
with by the Tax Appeal Boar 
arose out of wartime controls. 
The principle governing the de- 
cision is, however, applicable to 
a varied and constantly recurring 
type of business activity. 

The taxpayer ac ited in 1947 
from a soft drin concern its 
right to purchase sugar ‘aod 

ar quota and cla ed ‘to be 
= pugs to gedit the price’ paid 
for this right as an expense of 
doing business in the year. ~ 

From ‘the evidence it appeared 
that ‘a sugar quota was not a 
positive right to receive a fixed 
sugar quota but rather a privi- 
lege attached to the concern 
which originally obtained it and 
was incapable of being sold 
simepliciter to a third party. The 
expenditure made by Seven Up 
put it in. the position of being 
able to request the Sugar Ad- 
ministrator, with every likelihood 
of success, to allow it an in- 
creased quota for the duration of 
sugar rationing. 

The Board held that the 
amount so expended was not for 
the purchase of sugar but to ob- 


tain a permanent adyantage with | 


respect’ to its future purchases. 
As‘ such it ‘was a capital outlay 
and not deductible. 


« * * 


Installment Receipts 
Liable To Taxation 


People with somethin of value 
to sel frequently seem to have 
difficulty in finding a purchaser 
with sufficient capital to pay a 
reasonable price in one lump 
sum. The usual compromise is to 
extend the terms of payment so 
that the purchaser may have an 
opportunity of exploiting his pur- 
chase, thereby realizing money 
wherewith to pay the price. This 
in turn exposes the vendor to tax 


@ ENGLISH ELECTRIC 
LARGE SQUIRREL CAGE 
AND WOUND ROTOR 
INDUCTION MOTORS 
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rugged... simple,., efficent... 


English Electric provides for industry a complete range. 
of squirrel cage and wound rotor induction motors in 


the larger sizes. Thess range from 100 bp. to 2000 b. 
They are not only of extremely rugged, yet simple 
construction, but arg also highly efficient in operation, 


Whatever the size and t 
can get all 


the English Electric offices | listed 


ENGLISH ELECTRIC 


HEAD OFFICE AND FACTORY: ay 
HALIFAX. MONTREAL, OTTAWA, TORONTO, KIRKLAND LAKE, WINNIPEG, CALGARY. EOMONTON, VANCOUVER 


upon the amounts received by , 


necessary inks 


Ciiterepaihil y Epeee 
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CATHARINES, ONT 


the year that were dependent 


him from time to time which by |p pon the use or production from 


statute 
income. 

‘Under the old Act the refer- 
ence was to rents, royalties, an- 
nuities, or other like periodical 
receipts and various devices were 
resorted to in an effort to take 
the recurring payments out of 
the reach of the statute. Recent 
cases in point are the appeal of 
Ross decided by the Exchequer 
Court and of Mr. R, which was 
dealt with by the Tax Appeal 
Board. Both taxpayers were un- 
successful and if seems probable 
that further efforts along the 
same lines are pretty well fore- 
doomed to failure under fhe 
terms of the new Act, Section 
6(j). 

The argument under the old 
Act has been -that the payments 
have hot been rents, royalties, 
etc., but the new Act meets that 
possib| le loophole by simply re- 

erring to “amounts received in 


are declared to 


e | property.” i 
fe s Tenant Entitled 

o Depreciation? 

The decision of the board in 
the appeal of the V Company 
approached a depreciation prob- 
Jem in a manner which might 
have had important conse- 
quences. As it is, the new Act 
and the Capital Cost Regulations 
patie take over as from 
949 and the implications of the 
Board’s recent judgment will 
seebanty neyer be ~ developed. 

he V Company had been a long 
time tenant of premises. In 1945 
its lease was about to expire in 
the following year but it had no 
intimation that it would not be 
renewed. In 1945 the company 
built an extension to the buildings 
on the premises. In assessing tax 
for that year the Minister offered 
to allow depreciation on the new 
building at the usual rate of 
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ps of motor ve need, you 
aration today from any of. 
below, 


244%. The taxpayer -took the 
position that because it didn’t 
own the building it could not*be 
entitled to ‘depreciation, that the 
assessment was wrong and that 
the whole cost should be writ- 
ten off in 1945. 

The Board held that the ex- 
penditure was a capital outlay 
and not deductible from current 
income. It noted that there was 
a question as to whether a ten- 
ant was entitled to depreciation 
on a building erected by it on a 
leasehold property but said that 
asthe Minister had not raised 
the point, it would ‘not disturb 
the assessment. It went on to say 
that the length of the lease does 
not come into consideration when 
determining allowances for de- 
preciation and that the 2%% 
rate would have to stand. 

It would be interesting to know 
whether the Board would in a 
similar_case enforce a claim for 
depreciation by a tenant over the 
objection of the Minister. 
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At Better Shoe Stores Across Canada 


UPTON BRADEEN & JAMES wt. 


MONTREAL © TORONTO © WINNIPEG » VANCOUVER « 
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What’s New 


Manufacturers of products 
which are either completely 
new or are being made in Can- 


| |.ada for the first time are invited 


to contribute to this column. 
Describe the product, state its 
purpose, outline in what respect 
it is new, and indicate its sig- 


nificance to its field. : 


Enquiries concerning items in 
this column should mention the 
heading to the item, and the 
date of issue in order to ensure 
prompt reply. 


For A Blue Morning 


An English firm is manufactur- 
ing a novel razor to put you 
in a cheerful mood. Not only 
does the razor shave you, but 
it whistles “Oh what a beautiful 
morning” and makes tea, 

OK ak r 


Institutional Paper Cup 

Wax paper flat-bottomed grad- 
uate cup is clearly marked off 
in ounces, cc’s and_ spoons. 
Liquid levels can be observed 
when cup is held to the light. 
Also marked on the container 
is a place for name, room 
and time. Eliminating task of 
picking up and returning glass 
containers to kitchens in institu- 
tions and hospitals, paper cups 


can be thrown away after using. 
* * * 


Gift Wrap 

Retailers can now get a com- 
plete set of gift wrapping mat- 
erials to simplify wrapping as a 
service to their customers or 
for profit. The gift pack in- 
cludes a ream of embossed silver 
aluminum foil on wooden roll 
ready for regular paper dis- 
penser, four rolls of ribbon and 
200 ready-made bows; a display 
card announces the fact that the 
store does gift wrapping. 

a + *” 


Portrait in Private 

A studio lets sitter see himself 
in a set of carefully positioned 
mirrors, select his own pose and 
take his own portrait by pres- 
sing a button on the arm of his 


chair. 
ot * a 


Detecting Instrument 

A portable instrument for 
tracing the paths and depths 
of cables and pipes as well as 
faults and breaks, has been de- 
signed by an English firm. Con- 
sisting: of two-detector.coils, an 
, amplifier, a pair of headphones 
and a battery, amplification of 
the electromotive force caused 
by injecting the alternating cur- 
rent in one end of the tested 
cable is audible in the head- 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing céMpshy financiat state- 
ments, The Financial Post has s uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


UNITED BOND & SHARE LTD. 
net revenue amounted to $27,106 or 
$1.02 per share as compared with 
$21,765 or $0.82 per share in the year 
ended Sept. 30, 1949. Dividends of 
$0.80 per share were paid ($0.60 
paid in 1949). 

The net asset value of the com- 
pany, based on market values as at 
Sept. 30, 1950, was $580,484 com- 
pared with a value of $441,986 a 
year ago, 

INCOME ACCOUNT 
Years Ended Sept. 30: 1950 
Total income $32,789 
Less: Mang. exp. ..ece 2,197 
C5OS: FO8. Sarviacee 2,322 
OE WHE sc cokaees 1,163 
Net profit .......06 Jae 27,107 
Less: Dividends 21,082 
Surplus for year 6,025 3,319 
Earnings per Share and Dividend Record: 
Common: Earned .. $1.03 $0.83 
POU auade~ vukoeuks 0.55+-0.25 0.50+0.20 


CONDENSED BALANCE SHEET 
As at Sept. 30: 1950 
Cash $5,607 
Investmentst 
Accrued income ... 
Due from broker ... 
Total assets 
Total curr, liab. .... 
Capital SOCK .ciakott 
Earned surplus 
Surplus* 


+Market value 575.593 432.723 
*Comprises profit on invests., and $196,- 
405 distrib. surplus. 


INTERNATIONAL MILLING CO. 
net profit for the year ended Aug. 
31, 1950 amounted to $2,951,435, up 
28.5% from the. previous year’s 
$2,296,230. The consolidated account 
contains all subsidiary companies 
except one Canadian and one U. S. 
subsidiary, neither of which is 
wholly owned. 

: The parent company owns the en- 
tire issued preferred (non-voting) 
and common shares of RobineHood 
Flour Mills Ltd. and 37,891 shares 
of the 268,232 shares of second pre- 
ferred outstanding at Aug. 31, 1950. 

Net current assets of Canadian 
subsidiaries amounted’ to $6,776,966 
at Aug. 31, 1950, plant and equip- 
ment amounted to $4,360,816 and 
other assets to $258,812. Total in- 
vestment in Canadian subsidiaries 
was $12,864,030. Net Canadian assets 
as included in balance sheet totaled 
$14,715,621, 


CONSOL. INCOME ACCOUNT 
Years Ended Aug. 31: 1950 1 


$ $ 
Net profit eee ee eoeeee 2,951,435 42,296,230 
200,030 195,404 


4% pref, ereeveces tee 
936,668 929,248 
1,814,737 1,171,578 


Common 
Surplus for year 
éIncludes $210,000 trans. from tax res. 
Earnings per Shares and Dividend ord: 
$47.00 
4.00 
4 2.55 
1.00 $4.00 
sBased on shares held by public. 


Before giving effect to 4-for-1 common 
stock split in Jan., 1949, : 


CONDENSED CONS. BALANCE SHEET 
As at Aug. 31: 1950 1949 
Cash & govt. bonds .. $4,972,977 $4,365,192 
Accts., etc., rec. -..... 16,480,887 13,510,516 
Inventories 29 29,252,897 

Total curr. assets .. 50,988,721 47,128,605 


Prep. exp.§ 553,226 482,690 
- 1,787,382 1,757,922. 
639. 748,065 


j AER ata et % Pee be XS ; 
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L. NELSON THOMPSON 


has been elected vice-president, 
Verney Corp. of Canada, and 
will continue as genera] man- 
ager. 


phones. The magnitude of the 


electromotive force falls off as 
the radial distance between the 
conductor and the coils in- 
creases. 

* ed * 


Rolls Paint 

New paint roller holds a pint of 
paint, said to cover 50 to 75 ft. 
Precision-built roller has all 
aluminum parts and brass bear- 
ing. The cylinder for holding 
the paint is six inches long and 
has double wool and two cotton 
sleeves. Roller weighs 1142 oz. 

* x * 


Automatic Exit 

Should the regular source of 
current fail, instant, automatic 
emergency exit light will assist 
in the safe evacuation of prém- 
ises, Unit operates under regu- 
lar lighting power until emer- 
gency, when it switches to 
batteries giving a powerful 
downward beam to illuminate 
floor area. Gives approximately 
eight hours of emergency light 
from 17%%-volt standard dry 
battery. 


Masonry Protection 

New transparent liquid silicone 
water repellent protects unglaz- 
ed exterior masonry and stone 
building materials. Said to make 
surface and mortar joints water 
repellent at the same time al- 
lowing stone to “breathe” norm- 
ally. Silicone coating can be 
applied by spray or brush, does 
not contain oil or wax; will dry 


in two hours, 
* * oe 


New Catalogues 

Eight-page Directory — The 
Scientific. Instrument Manufac- 
turing Association of Canada 
has released a catalogue for 
the guidance of purchasers and 
users of electronic, mechanical, 
optical, chemical and industrial 
equipment. 

* * ™ 

Color Stamp 

For greater output, better im- 
pressions and completely safe 


FOR DGDR OR WIN 


OF PINE OR SPRUCE 


Hit 
vert 


Contrast the delay, mess, and 
expense of this type of thing 
with the ease, speed and econ- 
omy of the Q-Floor method. 


Suppose you are the one looking for new 
office space: 

One building offers you the initial cost 
of alterations requiring trenches, delay 
and mess. And in the long run it will 
still probably call for a lot of extension 
cords and makeshifts. 

Another building offers Q-Floors. As a 
tenant you can locate all your outlets 
after you have your furniture and equip- 
ment perfectly arranged. The electrician 

_drills a small hole and locates as, many 
outlets as needed iti exactly the spot 
needed. The entire job for each outlet 
takes only minutes. 

Obviously, any building with Q-Floors 
has a great rental advantage. You would 


Write for free 
Q-Floor Catalog 


ROBERTSON -IRWIN LTD. 


HAMILTON 
Head Office 


TORONTO 
1250 Bay St. 


Composite drawing shows all under-floor 

equipment needed for modern building. 

Q-Floor cells provide quick access to un- 

limited electricity for every type of 

service. Alteration cost reduced to almost 
- nothing. Building can never become 
. electrically out-of-date. 
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operation, company  claims| items heretofore stamped or 
Stampomatic is the answer to| embossed by hand-operated 
a long-existing need for a small,} presses. The air-operated unit 
power-driven machine to handle} has “cushioned pressure” prin- 
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BOUGHS FASTENED 
WITH FINE WIRE...LARGE 
PINE CONES (VARNISHED) 


+ AND SOME RED RIBBON 


CANDLESTICKS FROM 

' WOODEN BLOCKS 
4" SQUARE SANDED 
SMOOTH...BORE HOLES 
SIZE OF CANDLES TO 
BE USED, 
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f WOOD. BOREHOLE INCONE SMALL HOLE IN END. INTO 


“PLACEMARKERS 10 BRIGHTEN YOUR CHRISTMAS TABLE— 


se GWAN FROM AUSTRIAN PINE IMITATION TURKEY FROM SPLIT CLOSED PINE CONE 
DOWN CENTRE WITHA 
COPING SAW. FASTEN TWO 
ENDS TOGETHER WITH 
CEMENT ADO CLUSTER 
OF CONES OR ACORNS. 


CONE CEMENTED ON DISC OF JACK PINE CONE... DRILL. 


FOR PIPE CLEANER NECK.FOR IT PLACE PIPE CLEANER 
. WEAD, FASTEN TINO SCALES FROM BENT TO FORM THE HEAD 
\. ANOTHER CONE SHAPED TO AND NECK. 


APOIN Toss 


There are many other interesting little ideas like these in the booklet “AROUND 
THE HOME”. Write for your copy to Tom Gard, c/o MOLSON’S (ONTARIO) — 


LIMITED, P.O. Box 490, Adelaide St. Station, TORONTO. . 
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VIEW 


BEFORE. BUILDING FLOOR SPACE 


THE WAY THINGS 
ARE GOING... 
you can’t afford 
NOT fo have 
Q-FLOORS! 
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An electrician drills a small hole 
on any six-inch area and estab- 
lishes an outlet in a matter of 
minutes, exactly where needed. 


prefer the Q-Floor space. 

Now consider the fact that Q- FLOORS 
DO NOT COST YOU ANY MORE. Air 
conditioning, noise control, double glazing 
—all the things which go to make a new 
building modern, add to the cost. Except 
Q-Floors. 

Q-Flocrs can save money right from 
the start: They speed construction. They 
save money on fire hazard, on field labor, 
on structifral steel. You can occupy your 
building 15 to 20% sooner, getting revenue 
sooner. And, they give you a chance to 
offer tenants modernization at lower cost 
than buildings without Q-Floor. 

Get details on ALL these facts. You 
can’t change floors after a building is up. 


MONTREAL 
1477 Sherbrooke St. W. 


Quick, dry, clean lightweight construction 
results in more structural savings than 
we have space to list. Saves materials, 
time, etc. You can occupy the building 
15 to 20% sooner, get earlier revenue. 
Be sure you get-the whole economics 
of Q-Floor! 
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ciple and works for a variety of| and cleaning of dies. Extra 
thicknesses. Machine has sliding| plates are obtainable for jobs 
top plate swinging face-up to} run frequently, eliminating the 
operator to simplify mounting} remounting of dies. 


The Gards rely almost entirely on 
native material for Christmas 
decorations, other than lights and 
fancy tree ernaments. 


Every year the whole family has a 
cone-hunting spree in the country. 
Occasionally we draw the ire of some 
“country cousin” but we usually try 
to secure them in well-wooded areas 
that are little frequented. We 
journey forth again when it comes 
time to gather evergreen boughs for 
our wreaths and other decorative 
purposes. 


Christmas Table Centre 


Nothing could be more typically 
Canadian than the Christmas table 
centre we used last year, with its 
pressed oak and maple leaves and 
collection of cones. Some of the 
cones can be dipped in bright red 
and bright green paint to add color 
to the arrangement. This year we 
plan to include evergreens to replace 
the leaves. In case you are interested 
in making the candle stick holders, 
a couple of designs are illustrated. 


Cone Place Markers 


To complete the slogan “let’s make 
it an evergreen Christmas’’, place 
markers are made from _ cones, 
Gather cones from the Austrian 
pine, larch and Jack pine when they 
are dry. Leave them in a sunny 
window or on top of the furnace 
oneeatire The — will open 
them. Three types of cone 
markers that have been oul are 
illustrated. The whole family has a 
share in making them. This adds to 
the interest and the anticipation for 
that day of days so quickly 
approaching. It is fun drawing on 
one’s imagination to help make the 
cones look as realistic as possible. It 
is rising how closely‘ some do 
resemble different types of birds 
when they are carefully d, 
placed and finished. All I hope is 
that you have as much fun in your 
house as we have in our preparing 
for Christmas. _ 
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‘Precious Metal’ 


Will We Expand Our Capacity New Power Source To Boost Our Output of Aluminum 
To Meet Growing U.S. Needs? 


“By PAUL DEACON and K. R. WILSON 


A special report from Montreal and Washington 

The world has acquired a ravenous ap- 
petite for aluminum. And the appetite is 
growing every day, every hour. 

Behind this phenomenon are“war fears, 
plus a technological revolution in’ industry. 

All over the world, existing aluminum 
capacity is being stretched to bursting point. 
What’s ahead is unparalleled expansion in 
North America. 


Within the past week, expansion plans — 


totaling an eventual 800 million pounds an- 
nually have been announced in the United 
States. This represents a 55% increase over 
present primary U, S. capacity of 1,500 mail- 
lion pounds. 

And the. door is still open in Washington 
for a completely new deal for Canadian 
aluminum, even though they turned down 
our recent offer. 

If the Americans do return for additional 
Canadian supplies, it will mean a green 
light for the gigantic half-billion-ton alumi- 
num development in British Columbia. 

This .two-stage project would cost hun- 
dreds of millions. The first stage, estimated 
as a three-year plan, would produce 330 
million pounds of primary metal annually. 
It would require a new 500,00 horsepower 
development. The second stage would take 
an extra two years to build. This would re- 
quire a further 1.1 million hp; would bring 
total BC aluminum capacity to 1,100 mil- 
lion pounds annually (500,000 metric tons). 
It would mean eventual Canadian capacity 
of 2,500 million pounds, although the pres- 
ent likelihood of proceeding with the second 
stage of the plan is still remote. 

Reason for U. S. resumption of negotia- 
tions with Canada would be the-vast gap 
which still exists between estimated North 
American defense needs, and present and 
future contracts. Even -the 55% projected 
increase in U. S. capacity has failed to close 
this gap adequately. 

There is strong support in many U. S. 
quarters for resumed negotiations with 
Canada. And there are a lot of very red 
faces over the summary turndewn which 
was given the original Alcan offer which 
dates back to Aug. 21. 

If the United States had accépted the 
Canadian offer, it could have been assured 
over the next three years of an additional 
440 million pounds at the cheapest price 
available in the world today. Now the offer 
has lapsed and this additional cutput is no 
longer available, Alcan is going to produce 
the aluminum, but it has already been sold 
or earmarked for other than U. S. govern- 
ment needs. 

If the U. S. authorities resume negotia- 
tions with Canada — this may occur within 
a very short time — the only major pro- 
jected power and development site is 
British Columbia. A modest additional ex- 
pansion could take place in Quebec by 
adding further power capacity on the Peri- 
bonka River. But the outside limit of what 
could be obtained for U. S. needs in this 
quarter is 150-200 million pounds annually. 

Anything above this additional eapacity 
could only be supplied by initiating the 
huge B. C. program. 

Fortunately, the engineering for this 
project has been under way now for two or 
three years. As well, arrangements are well 
in hand to work out with the provincial 
government the best way of tapping’ this 
huge undeveloped area without interfering 
with the basic fishing industry. 

It is estimated that the first stage of the 
development could be completed in three 
years. Costs would be higher now because 
of the inflationary rise in prices of construc- 
tion materials. But because of its size, the 
project would still rank as one of the 
cheapest new soufrces of primary aluminum 
available on this continent. 


The Washington View 


In Washington, there is very little attempt 
to justify the rejection of the Canadian 
offer. Most authorities said bluntly they 
thought it a great mistake. There was little 
attempt to cover the fact that the turndown 
was primarily on political grounds. One 
official summed it up this way: “We were 
after’ immediate supplies. When we found 
we couldn’t get as much as we wanted in 
Canada, it meant underwriting longterm ex- 
pansion. We turned down Canada in favor 
of our own producers — even though your 
price was very much lower. Price consid- 
erations aren’t important in war.” 

One feature of the turndown which has 
come in for some criticism is the attempt by 
U. S. authorities to justify their action by 
sending Jess Larson, General Service Ad- 
ministrator, to Canada to find some alu- 
minum. Mr. Larson apparently came up in 
quest only of spot aluminum. Of course there 
isn’t any such item on the market today. 

There was probably no need to send Mr. 
Larson to Montreal to find that out — except 
for appearances. The trip looked to some 
observers like a red herring to cover the 
fact that the U. S. Government decided to 
givethe nod to its own higher cost producers 
rather than accept a comparable offer from 
Canada at substantially lower prices. 

The spread between the original Canadian 
contract and the reactivation of idle U. S. 
plants is seen in the third and final contract 
announced last week. This deal called for 
240 million extra pounds annually to be 
produced by Alcoa in new U. S. plants plus 
158 million pounds from reactivated and 
presently idle plants at Massena and 
Badin, N.C. 

These idle plants will have power costs 
of eight to nine mills. This means the U. S. 
Government will. have to subsidize these 
plants to the extent of about five mills — 

_or five cents per pound of aluminum. And 
the two mills will produce in 1951 
or 1952, very little more aluminum than 
would have been available under the re- 
Canadian | 


caused the current = te of aluminum? 
What ee ee to the huge surplus capa- 


a t the -war and which was 


expected to lie idle when things got back 
to “normal?” 

Among the many factors involved, these 
are probably the most important: 

(1) the continuing scarcity: of competing 
métals such as steel, zinc, copper, lead. 

(2) lower cost gf aluminum, higher 
prices of other metals. 

(3) idleness or semi-idleness of former 
large primary aluminum facilities in Ger- 
many, Austria and Japan. 

(4) greatly expanded fabricating capa- 
city; more p@ople familiar with handling 
the metals as a result of war experience 
in aircraft et 

(5) vigorous sales efforts; research into 
new uses. 

(6) larger defense expenditures, 
most recently 

(7) the vast rearmament drive since 
Korea. 


The Effect of “Hyde Park” 


Particularly important, and close to home, 
is the U. S. market. Here’s why we’re so 
interested in Washington’s decisions: 

Under the new “Hyde Park” agreement, the 
two countries agreed to work together on a 
continental basis, so that there would be 
the least possible duplication of effort; each 
country would produce the things it could 
make best, This agreement is being put. into 
effect in a number of ways already 

However, in the field of aluminum, major 
snags came up: The United States wanted 
more aluminum for stock-piling and for its 
immediate defense needs. To get this, it 
sought another billion pounds of aluminum 
capacity and also ordered a 35% cutback in 
civilian use. 

None of this new capacity is as yet being 
built in Canada. Additional facilities are 
being provided here, but not as part of the 
over-all plan. And yet with our abundant, 
low-cost power resources close to tidewater, 
much of it still undeveloped, we are a logical 
source of further aluminum supplies. The 
United States, short of the amounts of power 
required for making aluminum, is neverthe- 
less putting all the emphasis on expanding 
its domestic capacity. 

It’s estimated the U. S. will have to spend 
$500 millions-$600 millions to provide the 
required capacity. It involves bringing back 
into working order idle wartime plants, ex- 
pansion of existing plants and construction 
of completely new ones. On the basis of 
agreements recently signed, 
to shove aluminum 3c to 5c per pound above 


and 


it’s expected” ve 


the current U. S. market price of 18c just - : 


to take care of the @dditional power costs 
involved. That means $30 millions-$50 mil- 
lions a year over and above the normal 
metal costs, on the basis of one billion addi- 
tional pounds, 


Importance of Power 


Why is power so important? Because alu- 
minum manufacture requires so much of it 
to convert alumina (the intermediary stage 
between the raw material, bauxite, and the 
metal) into aluminum. You would supply the 
average Canadian nome with all the elec- 
tricity it needs for 50 years with the amount 
of power used to make just one ton of 
aluminum. 

So to make aluminum in the quantities 
necessary to keep costs competitive, it’s nat- 
urally important to pick sites where lots of 
cheap power is readily available; to which 
large tonnages of raw materials can be moved 
at low cost (it takes four tons of bauxite 
and three tons of other supplies to make a 
ton of aluminum); and from which the out- 
put of the smelter can be economically de- 
livered to the various markets. 

In the case of Aluminum Co. of Canada, 
for .nstance, it transports bauxite all the 
way from British Guiana to supply its smelt- 
er at Arvida, and its parent company, Alu- 
minium Ltd., is developing new bauxite de- 
posits in Jamaica and in French Guinea as 
additional sources of supply. Its surveys for 
future smelter sites are going on in such 
areas as the fugged northern coastal area of 
British Columbia, the Gold Coast and North 
Borneo. As other power-using industries 
move in, aluminum always heads for the 
hinterlands. 


The Metal’s Powers 


What makes this silvery-white metal so 
attractive and so necessary to industry? 

First, it weighs only about one third as 
much as nickel, copper, zinc or steel; less 
than one quarter as much as lead. It resists 
corrosion, is a good conductor of electricity 
and heat (although, used in another way, 
it’s an excellent insulator, reflects -both light 
and heat.) 

,Aluminim ‘is soft and malleable in its 
pure state and can be shaped and formed 
easily. It can also be made strong and hard 
by alloying with small quantities of other 
metals such as copper, silicon, manganese, 
magnesium and nickel. To make structural 
aluminum equal in strength, say, to struc- 
tural steel, a greater volume is required, but 
it still weighs only: haif as much. 


From highway bridges (upper left) to ship superstructures (upper right), 
and from many uses in and around the homes to all types of industrial 
applications, aluminum consumption has jumped in the postwar years. 


It also has nonsparking and nonmagnetic . 


qualities, is nontoxic. Its attractive appear- 
ance has given it an edge, in many cases, 
over competitive materials. 


An indication of the increasing value which 
industry attaches to these attributes is shown 
in a comparison gf the tonnages produced 
over the years. World output in 1928 was 
250,000 metric tons; in 1939, 700,000; last 
year it was an estimated 1.3 million. Can- 
ada’s share during this time jumped from 
16% to 26%. 


The United States, the biggest user and 
producer, has been consuming about 10 Ib. 
per capita annually in the last four years 
compared with 3% Ib. in 1947. It’s expected 
this year’s per capita consumption in that 
country will run about 15 lb. Canadian and 
United Kingdom consumption has been on 
the increase and has been running a fairly 
close second of around 8 lb. per capita in 
the last year or so (1% lb. and 2% Ib., respec- 
tively, in 1937). Next comes Sweden, Swit- 
zerland, Norway, France, Déhmark, Austria, 
New Zealand, all of them up considerably 
over prewar, 


Where It Competes 


It’s estimated aluminum is being used now 
in about 4,000 different applications. There 
are roughly 1,000 independent companies 
using aluminum for fabricating consumer 
goods in.Canada; 17,000 such companies in 
the U. S. supporting one million people. 
The metal is competing in each case with 
one or more of the other principal metals 
and materials — steel, iron, copper, lead, 
zinc, glass, lumber, plywood, stainless steel, 
plastics and magnesium. 


Right now, the spotlight is on aluminum’s 
military importance. The emphasis on air 
power has been a major factor here. The 
huge air armadas of World War II were 
built up through a rapid expansion of capa- 


(Continued on page 24) 
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Power sites such as the Peribonka development (lower right) in Quebec, 


will help to boost Canadian output. 


The big question now: 


What new 


developments, built around cheap power, will we need to meet demand? 


Industrial Boom for Newfoundland ? 
Here’s What's Begun and What's Ahead For The Island 


By RUPERT JACKSON : 


ST. JOHN’S — How is Newfoundland’s 
program of- industrial development going? 


The answer 
nicely, 


Begun just over a year ago and hampered 
in the beginning by the lack of vital infor- 
mation, the program is, in fact, now plowing 
ahead at full steam. 

Accomplished already: 

(1) A power survey of five rivers on the 
south coast of the island and the proving 
of a power potential of 500,000 hp. 

(2) Contracts drawn up and construction 
begun on a new cement mill at Humber- 
mouth on the west coast. 

(3) Contracts drawn up and construction 
about to begin on two gypsum mills, also at 
Humbermouth. The first mill will produce 
powdered gypsum and the second gypsum 
wallboard and lath. 

(4) An aeromagnetic survey of the north- 
east coast of the island. 

(5) A complete economic survey of the 
island by International Basic Economy 
Cerp. (Technical Services) of New. York. 

(6) Numerous experiments going ahead 
aimed at a modernization of the fisheries. 


What’s Ahead For 1951? 


What’s in the offing? 

The government hopes by the end of 1951 
to have 12 new industries under way, and 
to have made sweeping changes in the fish- 
ing industry. 


Specifically, the proposed industries are: 
(1) a flour mill; (2) a feed mill; (3) a fur 
processing plant; (4) a leather tannery; (5) 
a marine oil Hardening plant; (6) a veneer 
plant; (7) an artificial wood plant; (8) a 
fish cannery; (9) birch wood industries; (10) 
a bireh veneer mill; (11) fish meal plants; 
and (12) a paper mill fed from the timber 
of Labrador. 

In addition, interest is being shown: by 
Canadian and. American firms in Newfound- 
land’s resources of copper and gold and iron 
pyrites. Right now, drilling crews are work- 
ing on the gold deposits at Ming’s Bight be- 
tween Notre Dame and White Bays and 
other crews will soon begin drilling in the 
copper deposits at Gull Pond in the interior, 
In both instances the Falconbridge interests, 
are involved. 


In iron pyrites things have not yet ad- 


is easy: it’s going very 


vanced to a stage where any details are 


available, but investigation is proceeding 
here too. Newfoundland’s main iron pyrites 


— are on Pilley’s Island, Trinity Bay. 
The full ates progres is being 


headed by Premier Joseph R. Smallwood 


,and his Director General of Economic De- 


velopment, Dr. Alfred A. Valdmanis, a Lat- 
vian. economic planner who built up his 
reputation in Europe before the war and 
who recently camé to Canada under a Lady 
Davis Fellowship Award. 

In their all-out drive to bring: development 
to’ this province and to lessen the popula- 
tion’s utter dependence on the fisheries, 
Smallwood and. Valdmanis have gone far 
afield to bring capital and know-how to the 
province. They have covered Canada, the 
United States, Germany and Great Britain 
in their search. 

At least four big American financial con- 
cerns are interested in industrialization of 
the province. These are: Harriman-Ripley 
Co., Kuhn & Loeb, Armco Steel Co. and 
Cement and General Development Corp. 
Two representatives of this group, T. W. Hill, 
vice-president of Cement & General Devel- 
opment, and G. M. Mackintosh, vice-presi- 
dent of Harriman-Ripley, visited St. John’s 
recently for talks with the government. Dr. 
Valdmanis is expected to-go to New York 
next week to continue discussions regarding 
U. S. participation in new industries. 

Meanwhile, however, provincial leaders 
haven’t been willing to sit in their offices 
waiting until capital makes up its mind to 
come to Newfoundland. 

Newfoundland éntered union with Canada 


with a $40 millions surplus, and two thirds of 
that can be used directly for development. 


* Five millions of it has already been used to 


pay for the cement and gypsum plants. 

First $3 millions was put into the cement 
plant. Shopping around for the®cheapest 
price on cement machinery, they foynd it 
with Maig Limited of Germany. Maig made 
an offer of $3 millions for the complete 
cement mill with a capacity of 100,090 tons 
annually. But with steel and other prices 
going up all the time this offer couldn’t hang 
fire for ever. 


Providing the Capital 
So the Government took a unique step. It 
decided to pay for the plant out of the sur- 


‘ plus. Later a deal was made to sell the plant 


on its completion to American’ interests: at 
cost price. The plant is now well on its way 
with constructiog begun and machinery on 
the site. 

Having taken the plunge with cement, the 
Government found it easier to do the same 
thing with two gypsum mills. No official 
figure has been given as to cost, but The 
Financial Post learns that $2 millions is 
approximately it, 


These, too, will be sold or leased to private 
interests when they have been built. To- 
gether the cement and gypsum mills will 
give employment to 450 men. 

Both cement and gypsum plants have been 
the first in the development program for 
obvious reasons. Raw materials are easily 
available near the plant sites. There is a 
great demand for cement and for gypsum 


«Plaster and wallboard and lath in Canada. 


Situated on the west coast of the province, 
both plants, it is hoped, will be able to supply 
the Maritime Provinces at low cost through 
a cheap water freight haul. 

So much for what has been done, what of 
the future? 


Hopes For Paper Mill 


Biggest of all plans is for a paper mill. It 
may be on the south coast of Newfoundland, 
fed by timber from the forest of Labrador, 
or in Labrador itself. The mill on the south 
coast is the Government’s favorite baby, but 
American private interests are looking care- 
fully at the possibility of a mill in Labrador, 
The Financial Post learns, 

It is understood that the Provincial Gov- 
ernment will soon be approached by New 
York interests for timber rights in Labrador 


-and would, if it got them, build a paper mill 


near Lake Melville, not very far from the 
mighty Goose Bay airbase. 

Such a project, of course, would be a tre- 
mendous undertaking, but apparently the 
group is willing to do it. 

The Government’s idea of a paper mill on 
the south coast would envisage an industrial 
site in Bay d’Espoir, powered by water 
power proved by the Power Corporation of 
Canada’s survey last summer. The paper 
mill would be the main industry at such a 
site, and several of the other 11 proposed 
industries would be grouped around it. 

In the early stages such a project would 
be costly, but if four or five industries could 
be set up it would pay off in the end. 

However, before any meve at all could 
be made the power of the south coast rivers 
would have to be harnessed and piped to the 
industrial site. A seaport would have to be 
built there. 

Once that was done, however, the remain- 
der should not be too difficult. 

With ample power, cheap costs and a short 
water haul to both Canadian and American ° 
markets the project is considered feasible. A 
location in Bay d’Espoir would be a year- 
round port, and in addition to the main in- 
dustry of a paper mill, the proposed fish 
cannery, 2rtificial wood plant, marine oil 

Continued on page 24) 
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Should Bi 


Type 


Firms 


Govern Decision 


Profession Survey Reports * 


Not so many years ago, life 
was relatively Seabee hn for 
the Canadian businessman. 

He was primarily .concerned 
with three groups of peeple: cus- 
tomers, creditors and competi- 
tors. So long as he could satisfy 
the first, a PAS tie second, and 
confound d, his Worries 
were few. His meine with 
three were governed by a group 
of familiar legal rules tote 
were based on the customs of 
businessmen themselves. Only 
when one of these rules was 
broken was the lawyer needed 
to advise on how to get compen- 
sation or to demand satisfaction 
through the courts. 

With the development of the 
corporation, business life ceased 
to b simple. A new kind of 
ownership came into being and 
a new set of rights and o bliga- 
tions, rules and regulations came 
with it. The trade union move- 
ment developed in a comparable 
way to become Big Labor, the 
companion of Big Business. In 
comparatively short period of 
time, Big Government was out- 
pacing both. 

In the last few decades a stream 
of statutes and regulations affect- 
ing business has flowed from Ot- 


tawa and from the provincial] Am 


capitals in ever increasing vol- 
ume. Price control, foreign ex-|] 
change, labor legislation, taxing 
statutes, and enactments of every 
description have complicated 
every phase of business practice. |), 

While 50 years ago the main 
problem of the businessman was 
to make up ‘his own mind and 
back his judgment within the 
framework of-a stable body of 
general laws, his first concern 
now is to see what impact a large 
body of changing regulations | is 
likely to have on any decision he 
makes. 

Law is no longer just a ques- 
tion of disputes between traders 


about the interpretation of con- pa 


tracts or claims against corpor- 
ations for the negligence’ of sery- 
ants. It has become a factor, and 
often the controlling factor, in a 
large percentage of the decisions 
which businessmen mug} make, 
whether they concern the distrib- 
ution of dividends, the hours 
plant operation, or the purchase 
of goods in soft money areas. 


As law has become increasing- 


ly important in business opera- | of 


tion, the need for man guidance 
has also grown. The 
now is on preventive 1 erenie 
than punitive law. 1p fie e We ote 
of one large Canad jan 

most important wieder renc am 
by our lawyers is to a we 
us automatically in r 

changes in Nadiaalton ing 
our various interests dba” ‘the im- 
plications thereof on our Tights 
and our trading activities.” ~ 

Some attempt has been made 
to satisfy part of this need 
through the medium of varane 
trade groups and other business 

.institutions. The Canadian Manu- 
fatturers’ Association, for ex- 
ample, has eight lawyers on its 
staff who: are constantly prepar- 
ing reports and opinio for the 
members Se the ara ° 
the possib Jittine + pee 
rules and regulations 
probable trend of future enenk. 
In a more particular way on 
organizations as the Cen 
tario Labor Relations fihses 
offer members guidance in the 
legal aspects of labor relations 
and give assistance in the con- 
duct of collective bargaining pro- 
cedure and in g¢onciliation and 
arbitration hearings. 

But there is still a large sphere 
of legal activity where the indi- 
vidual corporation finds itself re- 
quired to seek out its own solu- 
tion to fit its particular needs. 
In this field the demand for im- 
mediately available legal advice 
is increasing. Whether such ad- 
vice should be procured through |} 
the establishment of a legal de- |} 


partment within the corporation 


itself or whether it is gt 
tained from indepen 

firms is a question Pench mine 
of our larger corporations have 
had to face and are facing at the 
present time. 


Corporate Legal Departments 

In an effort to discover the 
views and experience of industry 
in this regard, the Survey of ha 
Legal Profession in Canada has 
recently made a canvass of the/@ 
use of legal departments by Ca- 
nadian corporations. A question- 
naire enquiring into their method } wo 


of | de 


e| public utility 


were sent to all major corpora- 
Hans it failed to reply. to the 
Seo wat and a ¢com- 

A ie return wag made to this 
second request, it is thought that 
most of the corporations with a 
legal department were heard 
fram. Of the 28, 10 employ one 
lawyer” only. Another six have 
epartment of two lawyers; 10 
have from three to eight lawyers; 
and two (the two major rail- 
roads) haye 25 and 30 lawyers 
respectively. Shere are 130 mem- 
bers of the lege profession in 
Canada in the full-time employ- 
ment of these legal departments. 


Although it is at once apparent 
that Canadian industry still re- 
lies to a great extent on outside 
counsel for its legal advice, there 
is a growing tendency to retain 
lawyers on a full-time basis. a 
the 28 departments reported, 1 
have been established within at 
last few years. ‘ 


Tn the United States where in- 
dustrial growth ‘is more ad- 
vanced, of 82 corporations 
examined in a recent suryey had 
iene fepartments of two or more 

Of the 52, half had 
lepal Coasters larger than all 
but those of the two maior rail- 
roads. in Canada. In three of the 
erican coracatinns more than 
m i were employed in the 

al department. ' 


.~ number of lawyers in the 
various departments does not 
vary directly with the size of the 

business concerned. Those with 
one lawyer employ from 1,500 to 
19,000 people; those departments 
of two Jawyers only are in com- 

anies employing from 4,300 to 
14, 000 employees; and those cor- 
porations employing from three 
to eight lawyers vary in size 
from 4,400 to 30,000 employees. 
The size of the dgpartment seems 
to depend more on the type of 
business concerned and on the 
function allotted to the legal de- 
Srtnett 

Although no firm pattern can 
be nesta. the departments 


seem to € divided. roughly into 
three groups. 
Liaison Department 


The firs} js the small liaison 
ent of one or two law- 
vets W 44 looks after daily legal 
routing. Tt handles contract mat- 
ters, eeps abreast of regulations 
Particular interest to the cor- 
poration, and acts as liaison with 
gutside law firms in regard to 
ae of gree male importance. 
Many of these departments are 
| Yenc Rey Bre eeeatale are 
escribed as “experimental.” 

Results for the most part seem | t 
£/to be most promising. 

One company reports: “We feel 
legal advice is available at all 
times and is more frequently 
sought than would have been the 
case if only obtainable from out- 
side counsel.” 

A public utility which has re- 

cently hired a general counsel to 
direct their legal affairs replied: 
“Our experience is that the gen- 
eral counsel’s intimate knowl- 
edge of his company’s structure 
and needs, his special knowledge 
of certain matters, ¢.g., taxation, 
ty law and practice as 
hey apply to this company, 
financing both as to debt and 
equity, combined with the talents 
of outside counsel learned in the 
law generally,-result in the com- 

y being better served by the 
jegs al profession. A close associa- 
tion between the genefal counsel 
and the company’s solicitors is 
oe nts 


A good ex 
type tf oF 


je of the smaller 
aniza Nea which a 
cat eee into a full- 
Sra en is to be 
sAitact uring com- 


Hele ie lesa 
any of ian amployees, waa 


zpatment was organized tio 
has ago by a jawyer with over 
By ckperltece in private 
ac ice in company and commer- 
ial law. A year later an assistant 
was added uke prior to gradua- 
tion, had some Mcruntibg ex- 
perience. We consider it a good 
or na that ‘. ill become 
ome ckgroun 
gained c of our special 
‘4 ‘a wid e diversity of 

rhe is referred to the 
wasnt Ye hich is responsjb 
B'3 take th ¢ initiative where 
et or assistance is re- 






J 


¥ still retains out- } ex 
os ae Gomera § Htigation, patent 


ao law, and matters re- 


of obtaining ‘legal oo =a i ae or coher. 
sent to all Canadian con- at Sat Was 
Peis employing more sen a kind, | eo Ae ie 
fosit Sporations banks and in- }} aii aw W. ith, etains 
surance companies were not in- — control of De mat- 
ee a have been canvassed 
is Fy Intermediate Dewtees 
_For the purposes of the ques- ome ire. © of legal de- 
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Should corporations have their own legal depart- 
ments? How big should they be? Sheyld legal depart: 


ments call on outside counsel for assistance 


Here is a report of major interest for all corporations, 
large or small. Dealing with “Lawyers in Industry,” it 


was Pp cepired hy the Council for the Syrvey of the Legal 


Profess 


on in Canadg, set up by the Canadian Bar Asso- 


ciation and the Carnegie Corp. of New York te examine 
the work which lawyers do and assess the role the legal 
ape a plays, and shoyld play, in Canada. Director 
of the Survey is Hon. ¢, P, eT ager former Justice of 


the Supreme Court of Ontario. 


is article is one of the 


preliminary reperts prepared for the Survey. 


some departments lawyers spe- 
cializ in certain branches while 
still being assigned a certain 
amount of general work. 


Such departments, for adminis- 
trative purposes, are not always 
confined to lawyers. In one cor- 
poration of 12,000, four lawyers 
in the legal department are aug- 


mented by three engineers wha fre 


work on patents, and by lay spe 
cialists in customs and transpor 
tion. This department is c iefly 
occupied with buying and selling 
Jand, drafting of leases, collec- 
tions, municipal assessments, and 
the settlement of claims against 
the Company. 


Self-Contained Department 


The self-contained legal depart- 
ment capable of handling every 
type of legal problem whenever 
and wherever it arises has not 
vet appeared anywhere in Can- 
ada. 


The departments of the twa 
major railroads are the closest 
approach to such organization 
that we can find. Even here the 
system is not all-embracing. 
The C.N.R. does not attempt to 
look after patent matters, and 
the C.P.R. retains outside counsel 
to look after legal matters arising 
in the Maritime Provinces, while 
both companies have been known 
to*retain senior counsel in case 
of litigation of major importance. 


The C.N.R. Legal Department 
is organized on 4 regional basis. 
With the exception of the juniors, 
all professional personnel are 
either supervisory officers or offi- 
cials of the company. There is a 
senior staff of seven lawyers af 
the head office in Montreal, head- 

by the general counsel who is 
vice-president of the camp eny. 
is office handles all proulen 


of a general nature and deals wi 
all matters before the ansport 
Commissioners. 

The local regional offices 


handle ali legal problems refer- 
red to them by any part of als 
egional system, elude g hotels, 
slegraph, express and TCA. 
is the Practive of the carats 
to see that all lawyers are en- 
gaged to some extent in every 
type of work so that they are 
thoroughly familiar with all prob- 
lems with which the legal depart- 
ment is concerned. This permits 
progressive promotion within the 
department. 


The regional office 
pletely responsible for the settle- 
ment of all disputes referred to it. 
All settlements are made on the 
sole authority of the legal depart- 
ment and withoyt reference to 
the regional vice- president. 


Because of the special nature 
of the railroad’s problems,, the 
department prefers to take grad- 
yates direct ‘from law scho 
training, though this rule is i 
from being absolute. Individuals 
are transferred from time to time 
to executive and ‘administrative 
positions, but promotion within 
the department’ seems to he the 
preference of most lawyers on 
he ‘staff 


Lawyers in Executive Positions 


Heads of legal departments 
take yaried parts in the executive 
work of the companies which 
employ them. Only three such 
heads are directors of their com- 
panies, but 10 more are executive 
officers of one kind or another. 
As in the case of the C.N.R., four 
are vice-presidents of their com- 
panies. tt it must be noted, how- 
ever, that this rank seems to be 
confined for the most part to 
general pounsel employed by pub- 
lic utilities. In the case of six 
other legal departments, the head 

e department is designated 


as oe or igen ‘secretary piowess 


of the comp any more, of 
course, are known as general 
counsel and~participate to some 

extent in the mulation f 
higher administratiye or execu- 
tive policy without being formal- 
ly associated with the executive 


is com-|!. 


panies replying report that they 
are frequently made, In 10 com- 
panies promotions of this type 
have heen made infrequently, and 
in the other companies reporting 
lawyers have remained within 
the legal departnfent. These an- 
swers May be seriously affected, 
of course, by the fact that so 
ny of the corporations report- 
ing haye not yet had sufficient 
experience with legal depart- 
ments to have formulated any 
policy. In many cases corpora- 
tions haye reported hiring law- 
yers for pure adininistrative or 
executive positions, apart from 
their legal departmen s. There 
has been a growing tendency in 
recent years to hire lawyers 
directly upon graduation from 
law school for training in such 
positions. 


Experience and Salary 


In selectittg personnel for their 
legal departments, howeyer, com- 
panies prefer to employ lawyers 
who haye already had experi- 
ence in private practice. In 
reply to the question: “All other 
qualifications being equal, do 
you think that a lawyer with 
some experience in private prac- 
tice has greater potential value 
to your company than a lawyer 
who has had the same amount af 
experience entirely with ‘your 
company?” 19 respondents in- 
dicated a preference for the man 
with experience in private prac- 
tice; while only four preferred a 
man with experience eXclusively 
with the company; the balance 
considering he question im- 
material. 


No Sotaiies information was 
obtain regarding salary. In 
view of the size of most of the 
departments, it was felt that 
s| there would be an understandable 
Feluptance to answer. However, 
ene ee was obtained regard- 
ing the bi} ary range available to 
a man entering the legal depart- 
ment directly upon graduation 
from law school. In many cases 
it was difficult to obtain such a 
¢ | figure due to the newness of the 
csnartnent and the consequent 
lack established policy.’ Sal- 
one reported varied from $2, 400 

to $3,900 a year, with the major- 
ity of the firms offering from 
$3,000 to $3,200. In some cases 
the company based its salaries to 
junior lawyers on the same scale 
as that for engineers. 


A recent survey by the Domin- 
ion Bureau of Statistics on the 
income of lawyers generally 
would indicate that the average 
salary commanded by lawyers 
neha by industry is fairly 
hiv In 1948, the last year for 
which figures are available, the 
average income of lawyers 
engaged by corporations and 
= | Employed in legal work was 

$6,200 a year. As this was an 
increase of $500 over the figure 
for 1947, and° $1,000 above the 
average reported for 1946, it may 
safely be assumed that current 
income is even higher. This* in- 
come, while not quite as high as 
that of lawyers who are partners 
in law firms, is considerably 
higher than that ow by 
lawyer employees in irms 
or ‘by lawyers en agades in inde- 
pendent practice lone, 


For the most part, lawyers em- 
ployed by corporations must de- 
pend exclusively on their salaried 
income. Only three firms permit 
their solicitor employees to en- 
gage in the private practice of 
law when it does not interfere 
with their company duties. In 
three ‘other firms such private 
practice is percaltted: “to a limit- 
ed degree.” 


Very few of the lawyers in the 
legal. departments advise » em- 
bea wal aie 
aot extent. The b bulk ot te 

benbnal widths he PS given,” HA 
ily: of minor’ problems. ° Assist- 
ance is usually. confined to re- 


sce lave employes A an out- 


tion. In th wyer or elevant 
ord mt ae denfral “k in eck neal: soy ernment age it ey tee for he 
tt will be the veal experience | 1/sPosition Me his pro 


Sarge eae 
or jon, 
ices fall into the feta of general | 
adyice other than law.” 


The yalue of legal tr ine 
executive and higher a 
tive positions is’ gener 


ig 


ceded, but is affectéd to no yen 


extent by the nature of the busi: 
ness conceited.” Ninetrn 


esirable, whl nore 





two corporations report Bart their 
ents a occasion- 
e persona) legal Pat: 
executives of the 
Cretan but ‘this would ap- 
a exception rather 

t an the Fy 


Relying on Outside Counsel 
ations reporting 


ws 


past, but found it impractical and 
dispensed with it. 


It was felt that where a lawyer 
has devoted his time exclusively 
to the affairs of one company, his 
experience becomes very limited, 
te iene Barome s sufficient 

work to warrant a large depart- 
ment, iP enrvices ot outside 
cqunsel myst still be utilized to 
handle special matters. It was 
therefore considered wiser to en- 
trust the legal affairs of the cor- 
poration to an oytside law firm 
with a broad general practice and 
capable of advising on all the 
legal problems of the company 
whenever they arise. 


Most of the corporations in 
this category haye a standing 
arrangement with a legal firm 
which performs all or the greater 
part of their work. Less than 
0% of the group retain le at 
counsel only as the occasion 
mands, the balance maintaining 
in varying degree a continuin * 
association with their ieee a 
visers. Many, in addition, h 
lawyers emp oyed in administra- 
tive positions where their legal 
training and cats is relied 
on to same extent, In some af 
the smaller companies, lawyers 
thus empleyed do serve as a 
minor legal department without 
devoting all their time to legal 
matters. In some cases such ar- 
sangement may later develop into 
the primary type of full-time de- 
partment described earlier. 


Challenge to Profession 


While business is moying to meet 
the challenge of changing times, 
there is still some question as to 
what the legal profession is doing 
as a profession to meet the same 
challenge. The primary function 
of the profession must ‘continue 
to be the protection of the rights 
of the individual, but there is also 
a need today for skilled lawyers 
to advise the corporate bodies of 
our modern economy. Although 
some ‘tawyers have qualified 
themselves to meet this need, the 
qualifying process must move on 
a much broader front if full ad- 
vantage is to be taken of the 
opportunities presented. 


As one leading manufacturer 
said: “If the legal profession is 
to maintain its maximum useful- 
ness in the circumstances which 
business now finds. itself, closer 
liaison with the specialized fields 
must be established. I refer par- 
ticularly to accounting, labor 
relations, tariffs, customs, and the 
technical laws and rulings 
governing each industry. , There 
is a definite need for expert 
representation in the legal field 


















BUILD with Trafford Tile: 


Many industrial buildings stand as silent testi- 
many to its enduring and protective value. 
Architects and engineers have endorsed Trafford 
Tile by using it and repeating for additional 
expansion. Trafford Tile is free of maintenance 
cost (need never be painted)—fire-resistant— 
grows even tougher with age—will neither rot 
ner corrode—the application cost is low. 





“TURNALL” Trafford Tile and 
Sprayed “LIMPET” Asbestos 
are as natural to each other 
as hair is to the-hide 


INSULATE with Sprayed 


“Limpet” Asbestos: 


When applied to the interior of a Trafford Tile 
wall or ceiling it levels off the corrugations to 
an even surface. Sprayed “Limpet’ Asbestos 
insulates thoroughly against the penetration of 
heat or cold. It has maximum fire-resistant value, 
and its acoustical quality is very high. This 
is insulation at its best, 
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whether or not a concern em-| business today is the lawyer who 
ploys a legal department, there |can advise accurately and rapidly 
seems to be no question that all}on current legal problems in so 
business, regardless of size, will|far as they affect routine busi- 
at the same time, 
of the legal expert as rapidly as|understand and take cognizance 
men become /of practical business policy and 
consequences so that his advice 
for all of these matters, and' What seems to be required by /assists in the doing of business 


demand the attention and services |ness and, 


properly trained 
available.” 
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eit a ak a: 


up to the lawyer 


invitation. 


and not in the retarding of it, 
He must be something of an engi- 
neer or an architect of the future. 

The corporation in business has 
in effect extended an invitation 
to the lawyer to co-operate. It is 
to decide 
whether or not he will accept the 
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: Where does the wood go? 


Lumber takes 32 percent; logs for export 5 percent; 


firewood 22 percent; fire, insects, and disease 


2214 percent. This industry takes 18g percent. 


Using less than a fifth of the consumption, - 


pulp and paper is Canada's greatest industrial 


employer, wage-payer, exporter, and producer. 


Pup & Parse: Lxpustry of Canapa 





» 120 mitts, 







SMALL AND LARGE, FROM COAST TO COAST 








“TOPS” on TOPS 


ON OR OFF IN A JIFFY 


S.. 


Aluminum Frame, Duck Cover 


for Y2, % and 1 Ton Pick-ups 


SEE YOUR CAR OR TRUCK OEALER 
OR WRITE FOR DESCRIPTIVE FOLDER 


TRUCK CANOPY CO. 
1260 QUEEN ST. W., TORONTO 





Economic conditions at the be- 


favorable than at the beginning 
of 1950. The Gross Nationa] Prod- 
uct for 1950 is estimated to be 
in excess of $17 billions, between 
seven and eight per cent higher 
than in 1949. This increase in 
activity over that in 1949 was at 
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HEAD OFFICE. WINNIPEG 


BRANCH 
Agency Building, Edmonton, Alta. 
221 A-8th Ave., W., Calgary, Alta. 


OFFICES 
McCallum-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 


1 Royal Bank Building, Brandon, Man. 


9 We test our Mouiding Com- 
pounds continually to insure that 
the pelleting quality is always 
uniform. 


For further information 
write Dept, Q9 «¢ 
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2 Throughout our system perma: 
nent magnets cre installed to 
insure a minimum metallic content: 
in both our row materi 
finished compoun 
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FOR FAST, SAFE MATERIAL HANDLING 
YOU CAN’T BEAT MATHEWS CONVEYERS 





| In the United States, on the basis | 


-What’s the economic outlook for 195] as it affects 


ginning of 1951 will be more/ agriculture and farm industries? 


Here’s the text of the 


report presented by the Economics Division, Federal Depart- 
ment of Agriculture, to the Federal-Provincial Agricultural 
Conference in Ottawa last week: 





first in response to a business 
expansion in the United States 
and later as a‘result of interna- 
tional developments. “This  in- 
creased activity has been accom- 
panied by increased employment, 
higher income, rising  cost-of- 
living and prices, and an im- 
proved export-import: trade re- 
lationship. 

In 1951, for the sixth consecu- 
tive year, it is highly probable 


that there will be an increase in} 


the value and volume of output 
of goods and services. 

Market conditions in Canada 
have shown a steady strengthen- 
ing during 
slackening, which had started to 
appear toward the end of 1949 
and early 1950, has disappeared. 
Non-agricultural employment is 
currently running about 3% 
higher than a year ago while 


unemployment has declined to|Period in 1949, Fewer commodi- 
less than 2% of the labor force.| ties will likely require any spe- 
Even with production increasing, | cial price or marketing assistance. 

in. many| lhe current strong demand for 


supplies are scarce 


tion of this expansionary trend. 


of the proposed defense program, 
it is estimated that production, | 
income and demand will reach 
record levels. This, in turn, will 
mean an increased demand for 
Canadian goods. In addition, the 
rising defense and_ industrial 
production in Europe and gener- 
ally improved exchange positions | 
are likely to involve increased 
purchases from Canada. In fact, 
for most of Canada’s important | 
raw materials and for “some 
agricultural and manufactured 
items, foreign demand will ex-| 
ceed the supplies available. 

In Canada, rising defense out- 
lays will account for a significant- | 
ly larger proportion of industrial | 
production. Moreover, the present | 
business outlook, associated with 
threats of war, mounting defense 
outlays and inflationary pressure 
generally, is likely to stimulate 
further investment expenditures, | 





1950. Evidence of! 





recent tightening of credit cong 
trol will have the effect of leav- 
ing more money available for the 
purchase of nondurable goods in- 
cluding food. 
Effect on Agriculture 

At the end of 1949 it was an- 
ticipated that total agricultural 
output would be higher in 1950 
if normal weather conditions 
prevailed and average yields of 
grain were obtained. Total output 
did increase, but frost damage 
reduced the gain considerably. 
It is likely that with normal 
weather conditions and average 
yields of grain the 1951 total pro- 
a will approximate that of 
1950. 


Surpluses of agricultural prod- 


| ucts at the end of 1950 do not 
eee to present the problem | 
that existed during the same) 





1951 for their products, with the 
exception of grains which will 
likely be lower, will, on the av- 
erage, show little change over 
that in 1950. The strong domestic 
demand will help to maintain 
farm prices. At the retail level 
food prices will be affected by 
the increased marketing costs. 


Prices of goods and services 
purchased by farmers for use in 


| production and in living will re-| 


main the same or show some in-| 
crease. Prices of farm machinery, | 
fertilizers, pesticides, and build-| 
ing materials will increase, but 


| feeds may cost less in comparison 


with 1950, 


Cash income from the sale of 
farm products increased by 246% 
from 1939 to the all-time high in 
1948. Cash income declined| 
slightly in 1949 and 1950. In 1951, 
for the fourth successive year 
since 1948, cash income will sub- 
stantially exceed the two billion 
dollar mark. 

The anticipated increase in| 


The Outlook for Our Farm Industry 


Ottawa Report Discusses Surpluses, Prices and Cash Income 


participation payments on _ the 
1950-51 crops of wheat, oats and 
barley. 

Farm operating expenses may 
be somewhat higher in 1951 than 
in 1950. It appears that there may 
be considerable upward pressure 
on the prices paid by farmers for 
the goods and services .fequired 
in production. Also the volume of 
materials and goods available for 
purchase, such as machinery and 
parts, fencing, fertilizer and 
pesticides, may be limited by the 
expansion of the defense require- 
ments in the United States and 
Canada. 

To summarize, while cash in- 
come is expected to be somewhat 
higher than in 1950, and income 
in kind will likely remain un- 
changed, inventories of farm-held 
grain and livestock at the end 
of 1951 will likely be relatively 
unchanged from those existing at 
the end of 1950. These inventory 
holdings will also be above the 
1949 level. Farm operating ex- 
penses will show some increase. 
Preliminary estimates for 1951 
thus indicate that the net income 


|of farm operators from farming 


operations will show little change 
from the estimate for 1950, but 


| will probably exceed the 1949 


total. 
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Saymuoe GATTTY DIET 
 GOODYEAR CONVEYOR BELTING TAKES A 
THE “BITE” OUT OF SAND AND GRAVEL 


Mixed sand and gravel are cars 

ried from feeder bin to double 

crushers on Goodyear Style is 

concer Belting, 36° widg 
~ply. 


Sand Washer in foreground res 
moves mud and dirt. 
















Clean sand is taken in two stages 
to stock pile on 28” 5-ply Style 
“B” Goodyear mildew-inhibited 
conveyor belting. 


Gravel goes into final wash and 
storage on Style “B” conveyor 
belt, 28” wide, 210’ long. The 
Company have had six years’ de- 
pendable low-cost service from 
this Goodyear belting. 
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The Highland 


i < ; oan. ch ee ee CreekCompan 
sectors and the general price level | livestock products will, in turn, OD 5 petite oor ore ewe ae 

—Moulding is moving awed 7 jaded active demand for CONVEYOR PEPPEIE AE PORTE EE PFE ely ee retnaeg 
The Major Factors eR NI eee reer Duck Trans- 

Compounds sen ae sje coed Prices received by farmers in CROSS-SECTION mission Belting 


ideal for power 
to drive both 
the crusher and 
conveyors. 


Highland Creek Sand & Gravel Limited, * 
Highland Creek, Ontario, report high 
wear resistance and low maintenance 
costs from the use of Goodyear Style “B” 
Conveyor Belts. Producers of hundreds 

of thousands of tons of basic material 
annually, they have enjoyed continuous 
belt service in all kinds of weather 
during the past six years. 


Cut your haulage costs and speed pro- 
duction whether overhead, on the 
surface or underground with Goodyear 
Conveyor Belts. Tough, long-lasting and 
economical, they are designed and built 
specifically for each job. Goodyear spe- 
cializes in conveyor belting and all are 
made with proven mildew-inhibited 
protection. 
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If you have a material handling problem write or contact your nearest 
Goodyear Branch at Saint John, N.B., Quebec City, Montreal, Toronto, 
London, Winnipeg, Regina, Saskatoon, Calgary, Edmonton or V ancouver, 








This continued pressure of de-| eash income i ; ; 

| eon e in 1951 will likely| 
ame seer ae kina: ae be due to increased sales of field 
d f ’~| crops. Late harvesting in 1950 
|ment and incomes in Canada in 
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GOODSYEAR _. 
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@ Whatever your handling problem might be— whether it 
involves Roller or Wheel Conveyers, Trolley Conveyers, Portable 
or Inter-floor Belt Conveyers, or a specially engineered conveying 
system—take it to Mathews Engineers. They've got the type of 
experience that builds regfutations in the conveyer business. 
You'll find that Mathews quality and service are the best you 
can buy. Don’t settle for less. 


Write Today For Catalogs MD 50 and 848 
MATHEWS CONVEYER CO. LTD. 


PORT HOPE, ONTARIO 


ENGINEERING OFFICES: TORONTO ~- HAMILTON + MONTREAL 
SALES AGENTS: HALIFAX - SAINT JOHN - FORT WILLIAM ~- REGINA 
CALGARY - VANCOUVER - WINNIPEG - SASKATOON - EDMONTON 





EASIER — AT LOWER OVERALL COST 


{When you need copies in a hurry ... modern A. B. Dick mimeo- . 
graphs dash-off, faster and easier than ever before, sharp, clean, 
permanent black-on-white copies (or in 2~3—4 colors at one 
time) ... yes, up to 180 copies per minute of handwriting, letter- 
ing, shading, typing, illustrations ... and also, photochemical re- 
'p ion of intricate line drawings, insignia, trade marks, etc. 
Modern A. B. Dick mimeographs give you many exclusive 
features, such as Roll-Type Feed, Three-Way Copy-Positioning, 
‘and loading of Feed Table with finger-tip, single lever control. , 
‘These exclusive features, and many more, together with new 
‘Imodern A. B. Dick supplies and accessories, make A. B. Dick 











1951 than in 1950, at least to the 
\limited extent permitted by the 
|annual growth in the labor force 
| and other productive facilities. 
| Accordingly unemployment can 
be expected to remain at a very 
low level, Increases in numhgrs 
employed, hours worked, and 
hourly wage rates will likely in- 
crease aggregate consumer dis- 
posable income, 

This increase may be offset to 
some extent by anfi-inflationary 
measures designed to reduce 
spendable income. In these cir- 
cumstances the demand for goods 
and services for personal con- 
sumption is expected to be 
stronger than ever, However, 
with defense requirements é@xert- 
ing their heaviest impact on hard 
goods industries and on steel] in 
particular, 


what the market would absorb. 
This factor, 





\mimeographs outstanding for use on more jobs—and more kinds 
lof Yoheodaas: ot day time betaral The name A. B. Dick on any 
‘mi paecs tp peter uaamanecen of Sowtt perfoce 
one Geek nan Genesee all makes of suitable , 
‘stencil duplicating model suited to your exact 
; requirements may be immediately availablé, but your pa- 
4 tience will be rewarded. For full information, fill in and mail the 
coupon today., 
= ea 
‘ THE MIMSOORAPH COMPANY, Led. roe 
! 189 Jone O., Terente, Onterie ' 
® Gentlemen: Pree, anci without obligation: 4 
. | FRR REEEER Rect 
4 Oo e demsoamration of the agw A. B. Dick mimeograph. oe 
A: a e DIt 3 K 1 F WRimtrccsenceseses . «-Potition..savecsoserecsnenseeds’ | 
> \ SSO SOOSOS FSS SESS SHSOESSSS HSS SOSSOSOSESSEO OHS OOSOOS ; 
' 
weopanenonsenent SOOPEOSOO COO OD SOLOS SOO OLE EO OESSEE SHOE SOS OOSESSS : 


~ QUE EARSL MAME Ub MIMEOGRAPUING, 
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supplies of durable | 
consumer goods may fall short of | 


together with the| 


in Western Canada may delay 
the delivery of larger than usual 
quantities. until the spring of 
1951. The quantity marketed be- 
tween August and December, 
1951, is assumed to come from 
the same acreage as in 1950, but 
with average yields per acre and 
normal harvesting conditions and 
delivery. In addition, a substan- 
tial allowance has been made for 





COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method, of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


OGILVIE FLOUR MILLS CO. 
net profit for the year ended Aug. 
31, 1950 amounted to $802,399, up 
2.06% from the previous year's 
$786,234. Profit is shown after de- 
duction of two special charges: 
Winnipeg flood damage of $14,863 
and re-financing expense of $74,984. 

Gross earnings from operations 
were lower due to severe competi- 
tion on both domestic and export 
markets, President G. A. Morris 
states. Annual productive capacity 
of all Canadian mills is 200% 
greater than domestic requirements 
with the result that this surplus 
capacity bears heavily on both 
home and export markets. Free 
markets nave almost ceased to ex- 
ist, even in those countries which 
are still able to purchase in Cana- 
dian dollars, since so much of the 
buying is now being done by 
government agencies. 

Sales of all principal products 





























‘|compare favorably with those of a 


year ago. The company is about to 
add ancther line, Gerber’s Baby 
Foods, with manufacturing and 
sales rights in Canada. 


Elevator operations were again 
reasonably satisfactory. 
INCOME ACCOUNT 
Years Ended Aug. 31: 1950 1949 
Oper. profit .......¢. + $521,769 . 
Inv. inc. & divds, .... 1,090,810 750,051 
Invest. sale prof, sees 53,298 64,025 
Less: Deprec. ..... eee 661,411 694,791 
Debent. int. ...... ee 130,000 92,657 
W’ peg flood exp. oe. SOE. Spoken 
Refin. exp. ....e6¢ ee Wane 5 sesamas 
Income tax res. .see 17,780 65,000 
Net profit eorrece eevee 802,399 786,234 
Less: Pref. divds. ..0. 140,000 140,000 
Common divds. .... 600,000 600,000 
Surplus for year ..... 62,399 46,234 
Earnings per Share and Dividend Record: 
Preferred ...¢..c000 4340.12 $39.31 
PUREE we hvedh bobncon 6k 7.00 7.00 
CRON? 56 os céddeee 41.10 1.08 
PON bisa tscb ss 0% 1.00 1.00 


4After deducting special chges. re Win- 
ee flood loss and refinacing exp., as 
above, 


CONDENSED BALANCE SHEET 


As at Aug. 31: 1950 1949 
Cash erevesseeseses eee $19,053 $841 ,734 
Accts. rec ecees 3,725,657 2,802,787 
Investments? ........ - 2,256,326 2,804,348 
Inventories ........c0. 5,215,182 3,774,571 


Total curr. assets .. 11,216,218 10,223,440 
Other invests., etc.a .. 


Fixed assets? ........ 10,327,276 10,210,612 
Total assets ....... 307,168 22,375,842 
Bark loans .......+..+ : 102 682 
Accts. & tax. pay. ... 1,477,000 1,973,519 
Dividend pay. .....+.+. 185,000 185,000 
Total curr. liab, .... 2,199,102_ 2,293,201 
Rest GOCE. s cccwacces « 5,000,000 5,000,000 
Funded debt ...... «++ 6,000,000 5,000,000 
Capital stock .,...+.. 4,560,000 4,500,000 
WANES ns csc cuene onan 066 °5,582,641 
+After depr. of . 986 7,669,696 
tMarket Value ... 9,733,000 9,824,000 
aIncl, ref. EPT ..... 93,440 171,547 
*Incl. $203,598 credit adj pr. yrs. in- 





$319,000 314% due Oct. 1, 1956-70, 
to McNeil, Mantha, Inc. and Banque 
Provinciale du Canada at 96.89. Net 
po ype ag agin Poo 
ann 
stallments. Population 4,700. 
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Experience gained in building turbines for Canada’s 
largest and smallest hydro-electric power plants en- 
ables Allis-Chalmers to offer equipment engineered to 
the highest standards of performance and efficiency. 
Allis-Chalmers hydraulic turbines are designed 
specifically for your requirements. Each enquiry re- 
ceives the utmost attention from our Engineering ' 
Department to ensure maximum efficiency, quiet op- 
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Se Check this record 


World record for efficiency confirmed by Gibson 
test (94.5% at Shipshaw). 


Canada’s most powerful turbines (over 100,000 hp 
Shipshaw). 
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Canada’s largest turbines in physical dimensions 
(now being built for Beavhernois). 


aaa Turbine operating on lowest head (less than 
5 feet at Bobcugeon). 
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Turbines operating at heads ranging from less 
than 5 feet to 700 feet. 


HYDRAULIC 
TURBINES 


eration and absolute dependability. 
Whether your project is large or small, our forty. 
five years of experience in supplying water wheels of 
all types — Impulse, Francis, fixed or adjustable blade 
propeller—to Canadian industry, is your assurance of 
the high quality of our products. 
Consult us NOW for our. 
recommendations. 
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_ Defence May Force Choice Between More Taxes and More Inflation 
—But Resource and Power Development, Higher Industrial, 


and Agricultural Capacity, and Active Immigration =~ 
Policy Deserve Top Priority = 9-251 


* 


H. L. Enman, President of the Bank, prefaced his address to the 119th 
Annual General Meeting of The Bank of Nova Scotia by referring to the 
acute international tension, which made future economic developments highly 
uncertain. He based his remarks on.the assumption that world war will not 
break out but that we look forward to a level of defense preparation on this 
continent at least as high as that now contemplated for an indefinite period 
ahead. Mr. Enman said in part: 


6()VER the past twelve months, there has been a striking change in the economic. 
climate. A year ago, it appeared that the peak of the postwar inflation had 
passed and that more normal competitive conditions had returned. Canada’s 
economy was growing and the outlook was reasonably good, but there was some 
unemployment and a certain amount of unused capacity in some industries. Today, 
in contrast, we are concerned, and rightly so, with the danger of inflation, with 
the prospect of excessive demands upon our productive capacity. Most, if not all, 
of the slack in the economic structure has been taken up and shortages of materials, 
labour and plant have been developing. And this change is, of course, not confined 
‘ to Canada; all over the free world inflationary pressures have been regaining the 


ascendancy. . 


“Another remarkable change of 
the past year has been the easing 
in the world-wide shortage of U.S. 
dollars. A year ago, the US. dollar 
shortage was the world’s number 
one economic problem. It was 
hoped, and indeed expected, that 
the devaluations of September, 
1949, and the business recovery in 
the United States would contribute 
significantly toward reducing the 
dollar gap. But anyone who had 
then predicted that in less than a 
year the gold and dollar reserves 
of the sterling area would double, 
that the Interhational Monetary 
Fund would see fit to state that 
the reserves of Great Britain and 
certain other countries in the 
sterling area were neither ‘very 
low nor in danger of a serious 
decline’, that the export surplus of 
the United States would decline to 
small proportions, and that Canada 

_ would be embarrassed by an inflow 
of US. capital to the point of free- 
ing her exchange rate, would have 
been regarded as rashly, if not 
foolishly, optimistic. Yet these are 
now the facts. Though some of the 
improvement may not turn out to 
be lasting and though too much of 
it results from curtailment of 
North American exports, there ‘has 
certainly been a marked change 
for the better and, for the time 
being at any rate, the U.S. dollar 
shortage has retired from the centre 
of the stage and its place has been 
taken by the twin problems of de- 
fence preparation and inflation.. 


Hopes More Than Realized 

“This radical change in the eco- 
nomic climate is the result of two 
main developments. As we know 
full well, the most important is. 
the sharp step-up in the defence 
-plans of the western world dating 
from the communist idn in 
Korea. However, it should also 
be observed that last year’s ex- 
pectations and hopes of economic 
improvement .were : being. realized 
to a remarkable extent before the 
outbreak of the Korean war, In 
Canada, capital expansion’ went 
forward on an even larger scale 
than anticipated and this-year has 
been significantly higher than the 
former record level of 1949, .The 
powerful forces of growth’ in the 
Canadiatl’ economy were further 
supported by the surprising 
strength of business in the United 
States. For conditions in that 
country even before Korea were 
active beyond the expectations of 
a year ago. Indeed, there was 
reason for misgiving about the 
pressure of easy money in the 
United States—a pressure which 
was resulting in an abuse of credit 
and inflating the already powerful 
demands for such things as hous- 
ing, automobiles, and public pro- 
jects. 7 


“Moreover the currency de- 
valuations of September, 1949, 
combined with the strengthening 
demands of the U.S. economy were 
rapidly reducing the U.S. dollar 
gap. The most important effect of 
the devaluation's was undoubtedly 
to restrict the demand for U.S. and 
Canadian goods on the part of the 
devaluing countries. There is every 
reason to believe that the devalua- 
tions restrained the dollar expendi- 
tures of overseas countries more 
effectively and far more efficiently 
than the elaborate systems of ex- 
change and import control which 
up to September, 1949, attempted 
to pare down dollar purchases in 
the face of the strongest economic 
incentives to increase them. It is 
only regrettable, now that price in- 
centives are really working to limit 
their dollar outlays, that most of the 
countries concerned have not yet 
seen fit to permit much relaxation 
in their direct restrictions against 
. dollar purchases. In addition, the 

improved the com- 
~ petitive position of the exports of 
@ countries. Britain's ex- 


account for the bulk of the increase 
in the imports of the United States, 
which has been mainly in the form 
of raw and processed basic com- 
modities. Here, the primary in- 
fluence, which was evident before 
the Korean war, was the rising 
level of demand in the United 
States which pressed increasingly 
on the none-too-plentiful world 
supplies of such commodities as 
wool, rubber, cocoa, coffee, news- 
print, lumber and base metals. 


91¢ Dollar Worked Too Well 


“For Canada, the 91¢ dollar 
established at the time that sterling 
was devalued was working ex- 
tremely well. It tended to restrain 
our great propensity to import 
from the United States while per- 
mitting us to relax gradually the 
special import restrictions imposed 
late in: 1947. Though it was prob- 
ably not a major factor in in- 
creasing our exports to the United 
States, it certainly helped in some 
lines. The fact that the Canadian 
devaluation was moderate in com- 
parison with that of the sterling 
area contributed to the closer bal- 
ance which has developed in our 
overseas trade. The 91¢ dollar 


“played a very important role in 


helping Canada to adapt herself 
with so much success to the sharp 
reduction of overseas purchases 
resulting from dollar-saving re- 
strictions and the sharply curtailed 


- use of E.C.A. funds for purchases 


in countries other than the United 
States. Ultimately, it worked too 
well, for the improvement in our 
US. dollar trading position as well 
as the attractions ~ of Canadian 
resources and investment oppor- 


tunities encouraged the swelling 


inflow of U.S. capital which lifted 
the Canadian dollar from its 
moorings. 


Activities Increased By 
Defence Expectations - 


“Had the menace of Russian 
aggression not been so clearly de- 
monstrated, Wwe. might now be 
viewing with some satisfaction a 
fairly high level of economic, ac- 
tivity and a_ notable reduction in 
the dollar. gap, though we might 
also be somewhat: concerned with. 
the possibility of a slackening in 
the United States. But the need for 
rearmament with its substantial 
new demands on economies already 
operating at a high level has com- 
pletely changed the emphasis, 
Though as yet the actual increase 
in defence expenditures in the 
United States and elsewhere has 
been comparatively small, the 
prospect of rearmament led to an 
immediate increase in demands and 
in basic commodity prices. Across 
the border, and to some degree in 
this country, businesses and in- 
dividuals attempted to, protect 
themselves against the possibility 
of shortages and higher prices by 
accelerating their purchases, and 
the U.S. Government endeavoured 
to build up: its stockpiles of 
strategic commodities. The tempo 
of economic activity increased 
largely in anticipation of the effects 
of heavy defence outlays. 


“It may be that there will be 
some easing in the inflationary 
pressures between now and the time 
that defence expenditures really 
begin to flow. The prices of some 
basic commodities have risen very 
steeply and current levels may in 
some cases prove to be too high. 
The fact that buying was generally 
accelerated in the summer would 
normally imply some reduction 
later on. The new restraints on 
credit purchases will have some 
effect in checking the demands and 
it should also be remembered that 
the demand for automobiles and 
housing was extraordinarily large 
and might have been expected to 
be less buoyant in the coming ‘year. 


Defence Plans Far Reaching 
“However, giving full weight to 


“pressures and 


even that how appears unlikely. 


After all defence plans are large: 


vo 


in the United States actual outlays 
were expected on the basis of the 
plans prior to the present crisis to 
be at least. $30. billions next year 
which is roughly double the present 
year’s level: and in Canada the 
prospective outlays were around 
$1,000 millions. Furthermore, there 
is now every indication that de- 
fence plans willbe further enlarged. 
It is also well to remember that 
defence against communist aggres- 
sion involves a positive policy of 
economic and political leadership 
as well as strictly military prepara- 
tions. I refer particularly to the 
responsibility and: the interest of 
the more highly developed and 
fortunate countries, of which Can- 
ada is one, to help the less de- 
veloped countries help themselves. 


Must Guard Currency Value 


“Though North. Am 
able to: mest these: added -d 
without undue difficulty © 
tion, the threat of highét prices to 
which they~ give rise, dmbined 
with the experience of rising ptices 
in the past decade, tends-to accen- 
tuate civilian demands. The. fact 
must be faced that theréis..too 
much apprehension about*. the 
future value of-money, The’ fear 
that money will continue to. lose 
value encourages overs ing and 
indiscriminate investment in-physi- 
cal.assets and may thus be’a potent 
inflationary influenice:* Canada and 
the United States are cettainly 
much better situated to guard’ the 
real value of théir currencies than 
are most other countries. But it is 
time that we on this favoured con- 
tinent gave far more attention to 
this question than we have ‘been 
disposed to give in recent years. 


Painless Defence An Illusion 


“Under these conditions it is only 
prudent to assume that the needs 
of defence will be large.and that 
the total demands “on © Canada’s 
production will tend to be excessive 
unless we deliberately endeavour to 
restrain them. Admittedly, it is 
sometimes argued that no serious 
problem exists since in this country 
the. planned increase. in defence 
expenditures is equivalent to-only 
an additional 334% or 4% of the 


national income which should be - 


covered in a comparatively short 
time by rising production. This is 
a tempting but very questionable 
argument. It begins with the 


cheerful assumption that in the 


dangerous and uncertain conditions 
in which we live defence plans will 
not be increased above the levels 
now contemplated. Even apart 
from this fundamental weakness, 
the idea that we can painlessly 
build up our defence effort ‘out of 
increased production is a doubtful 
one. There is no reason to believe 
that increasing production in the 
near future will be mainly of a 
kind suitable to meet defence 
needs. Our economy is a growing 
one but. its growth has not been 
geared to defence demands and, as 
we are already finding, there are 
not enough of some materials and 
industrial facilities to meet the 
combined total of defence and civ- 
ilian demands. Moreoyer, increas- 
ing production adds to income 
payments and more income usually 
leads to larger demands for goods 
and services. From where are these 
extra goods to come if the increase 
in production is to go into defence? 
Few individuals, businesses, or 
governmental bodies appear ready 
to reduce their demands or to cut 
back their plans for improvement 
and expansion. Nor is it only the 
high level of Canadian demands 
which need concern us, but it is 
also the powerful impact of US. 
conditions which produce strong 
demands on our economy and 
generally contribute to the infla- 
tionary environment. It does not 
take much of an increase in demand 


Produce 


Excess Profits Tax Inefficient 


“In restraining excessive dernands 
on the economic structure, we do 
not want to dull the spurs of 
competition and incentive any more 
than can be helped. In this con- 
nection, for example, I believe that 
we should be well-advised to avoid 
excess profits taxation. Admittedly, 
the principle of taxing excess profits 
has a wide popular appeal. But, as 
we and other countries discovered 
in the last war, it is extremely dif- 


* ficult to set up standards for deter- 


mining what are excess profits and 
a great many exceptions and special 
arrangements have to be made. 
Moreover, the prime objection to 
excess profits taxation is that it 
weakens the incentives and pro- 


_ motes inefficiency. If the govern- 


ment is to take the bulk of any 
additional profits earned, there is 
little incentive in times of high de- 
mand to keep costs down and to 
seek to improve efficiency, nor do 
smaller firms or new businesses 
have any strong incentive to en- 
deavour to expand their operations. 
Indeed, excess profits taxation 
bears much more heavily on grow- 
ing businesses and, I believe, on 
the smaller businesses than it does 
on the large well-established firms. 


_ Arguments can of course be put 


H. L. ENMAN 
President 
The Bank of Nova Scotia 


to create inflationary conditions 
when production is already close 
to capacity. 


More Inflation or More Taxes?, 


“It may be that the recent Gov- 
ernment action to restrict the 
terms of certain types of credit, 
and to raise the corporate income 
tax and certain excise taxes pro- 
vides sufficient restraint for the 
moment. But to assume that un- 
popular measures will not. be 
needed next year would be optim- 
istic to say the least. If my ana- 
lysis of the econdmic climate is at 
all close to the mark, we may 
before long have to choose between 
inflation and more taxes. Nobody 
likes this kind of alternative but to 
avoid facing it might well be to 
choose inflation by default. We 
have had enough depreciation in 
the value of our money in the past 
decade, and when we now find 
ourselves up against new and per- 
haps long-continuing inflationary 
pressures it is time to face the 
problem squarely. 


Task Is to Restrain Demand 


“T doubt whether there is any 
way of avoiding this unpleasant 
choice short of a quite unexpected 
improvement in the international 
atmosphere. An overall system of 
price control is not an alternative 
to more rigorous fiscal and mon- 
etary policies. In the last war 
when the national effort was cen- 
tred on war activity, such a system 
became a necessary supplement to 
a strong fiscal policy. However, it 
was not an alternative and today, 
when we are planning a compara- 
tively modest diversion of the 
national effort toward defence, it 
is neither necessary nor desirable. 
The defence plans now contem- 
plated in Canada, and also in the 
United States, still leave the vast 
bulk of the national production 
for civilian purposes and we need 
the price system as a governor in 
economic activity. The task today 
is not to freeze the price system 
but to restrain’ the pressure of 


demand so as to avoid the fruitless 
‘and wasteful process of bidding up 


the whole price and cost structure. 
And that involves not only tax and 
monetary policies of a restraining 
character, but a persistent effort 
to achieve economies in govern- 
ment expenditures and a greater 
willifigness to save on the part of 
the public. 


Must Build Up Power to 
‘Produce 


“Important as it is, combatting 
inflation. is only a part of the job 
ahead in the economic sphere. The 
central task is to continue to en- 
large our economy — to build up 
our power to produce. Through 
greater. production, .we ¢an more 
readily meet:the prospective heavy 
demands on our economy and in- 
crease our ability to cope with 
inflationary pressures should. these 
demands expand further, Though 
it is most ‘necessary to check infla- 
tion, it is desirable to do it in 
eabell Sats Cia: re <sball not 
impede,.the: growth “of our power 
to produce. It. would be ‘short- 
sighted, for example;'to attempt to 
maintain the present level, of con- 
sumption of.goods and services by 
cutting sfiarply into outlays for 
capital expansion which would en- 
large future production. I do not 
mean to suggest that restraints 
should fall entirely on consumption. 
No doubt some types of capital 
investment cdn and should be cur- 
tailed, and in any case shortages of 
such basic materials as steel and 
possible shortages of labour will 
necessitate some curtailment. But 
there can be no question as to the 
importance of proceeding. with re- 
source and power development, and 
with industrial and agricultural 
development in many directions, 
Moreover; though some curtailment 
may be unavoidable, it seems to 
me that the needs for improving 
transportation facilities and for 
housing and‘ educational facilities 


forward against any kind of tax 


; ° 
increases, but in my opinion the 
objections to excess profits taxation 
are unusually strong, especially at 
a time when it is urgently necessary 
to build up our power to produce. 


More Immigration Needed 


“Increasing production will of 
course be facilitated by the gradual 
growth in the working force. More- 
over, there is no doubt that we do 
need to enlarge the human basis of 
our economy on which in the final 
analysis all else depends. A more 
vigorous immigration policy is a 
real necessity. Events strongly 
Suggest that we have been too 
cautious about immigration. Know- 
ing as we do that Canada is the 
best country in the world in which 
to live, we are perhaps too in- 
clined to forget that potential 
immigrants are often people who 
have real opportunities or a good 
deal of security in their own coun- 
tries and that pulling up stakes to 
move to a new land is not a step to 
be taken lightly. In the United 
Kingdom, for example, we suffer in 
competition for new citizens with 
Australia, to some extent, it is 
true, because of British currency 
restrictions, but . probably even 
more because of the vigour of 
Australia’s immigration policy. The 
Australians are thinking in terms 


, 


of 200,000 immigrants a year. It 
does not follow, of course, that we 
should set ourselves a similar tar- 
get, though there is a good deal to 
suggest that Canada’s ability to 
absorb immigrants should be. at 
least as large as that of Australia, 
We are after all a larger country 
with enormous possibilities of de- 
velopment. What does stand out, 
however, is that we need a more 
positive and I believe a less re- 
strictive policy of immigration, 


Challenge to Best Efforts 


“As I noted at the beginning of 
my remarks, the economic climate 
has changed radically over the past 
year. What has not changed is 
the great promise of growth in this 
country. ,Last year oil held the 
centre of the stage among our new 
resource develgpments, and it is 
now joined by iron with the be- 
ginning of the construction of a 
railway into the almost unexplored 
heart of Quebec-Labrador. To be 
sure there are real and difficult 
problems ahead — problems which 
call for qualities of restraint and 
understanding as well as of con- 
fidence and imagination. But there 
is much to do and much with 
which to do it. The prospect pro- 
vides a challenge which calls for 
our best efforts.” 


Market Rate of Exchange Aids 
Policy of Monetary Restraint 


C. Sydney Frost, General Manager of 
The Bank of Nova Scotia, Describes 
Growth of the Bank and Comments on 
Recent Changes in Exchange Policy. 


“In regard to our Statement, the outstanding develop- 
ment is the notable further increase in our Current 
Loans in Canada, which reflects the active state of 
business and our lending record compares favourably 
with that of the banking system as a whole. 


“Total Assets increased moder- 
ately over the year — from $806 
miliions to $818 millions — and 
our Deposits, excluding the bal- 
ances of other banks, at $726 
millions recorded little change from 
the year before. Though expenses 
have shown some further increase, 
our earnings remain satisfactory in 
large measure because of the good 
showing of our Current Loans. 
Profits after taxes were almost 
exactly the same as in the preceding 
year. 


Inflow of U.S. Capital 


“Turning to the general banking 
picture, the upward movement of 
bank deposits, which was quite 
notable during 1948 and most of 
1949, was checked late last year 
and early this year. This reflected 
the easing of inflationary pressures 
rather than any change in official 
monetary policy which on the 
whole was still one of ‘easy money’. 
However, as the year progressed, 
the increasing strength of demand 
both here and in the United States, 
the profound effect of events in 
Korea and above all, the rising 
inflow of U.S. capital into Canada 
exerted strong pressures toward ex- 
pansion. During the three months 
prior to the change in exchange 
rate policy, the inflow of US. 
funds, representing in the main 
capital from the United States, 
amounted to some $534 millions. 
Just at the time when a restraining 
policy was needed because of the 
inflationary implications of defence 
plans, the monetary authorities had 
to cope with this potent additional 
pressure in the opposite direction. 

“Canadian money had to be 
obtained to purchase these very 
large amounts- of U.S. funds offered 
to the Foreign Exchange Control 
Board at the official rate of ex- 
change. What was done was first 
to use the Government’s bank 
balances and then when these ran 
down to make a net loan of $200 
millions from the chartered banks. 
In addition, the Bank of Canada 
purchased U.S. funds — in very 
large amounts during September — 
and in order to prevent its pur- 
chases from increasing the cash 
reserves, of the chartered banks it 
sold securities: in roughly similar 
amounts. Though the volume of 


‘bank deposits increased, the mon- 


etary authorities did succeed in 
neutralizing the expansive effect of 
a substantial part of the capital 
inflow. Finally, as more and more 
capital moved into Canada and as 
it became more and more difficult 
to neutralize its inflationary effects, 
‘the fixed rate of exchange was 
abandoned. By allowing the ex- 
change rate to rise and to move in 
accordance with market demands, 
the inflow of capital could be 
checked and Canadian initiative 
could be regained in the sphere of 
monetary policy. 


Change in Monetary Policy 


“This major decision about the 
exchange rate was shortly followed 
by a rise in the Bank of Canada’s 
rediscount rate from 114% to 2%. 
This action and the statement that 
went with it served notice that the 
central bank was no longer wedded 
to an ‘easy money’ policy, for it 


was specifically stated that the 
view expressed by the Bank of 
Canada in 1944 — that it saw no 
prospect of economic developments 
in the postwar period which would 
call for a policy of higher interest 
rates — no longer applied. 

“It does not follow, of course, 
that monetary policies will or 
should be pursued which would 
make money very tight or interest 
rates sharply higher. But like the 
change in exchange policy, it pro- 
vides greater freedottr of action for 
the central bank to promote re- 
straining policies, which to my way 
of tiinking is highly desirable in 
the present inflationary environ- 
ment. This is not to say that 
monetary policy is or could be an 
adequate means in itself to combat 


inflationary pressures. The Presi- ° 


dent has stressed the great import- 
ance of fiscal measures and I should 
also like to re-emphasize the point 
which I made at this meeting last 
year — the need for a live public 
interest in examining the expendi- 
tures of governments with a view 


to achieving the greatest practicable 
economy. 


New Exchange Policy 

“As I have already indicated, 
the great advantage of abandoning 
the fixed exchange rate was that it 
provided a means of checking the 
inflow of capital and thus of easing 
this extra inflationary influence. A’ 
market rate of exchange, as opposed 
to a fixed official rate, tends to 
moderate capital movements which, 
though not large from the stand- 
point of the United States, have 
been and could in future be dis- 
turbingly big from a Canadian 
point of view. Though we in this 
country derive great advantages 
from our proximity to and close 
economic relations with the United 
States, the disparity in size between 
the two economies means that we 
are peculiarly vulnerable to. even 
moderate changes in US. attitudes. 
With a market rate, Canada is 
certhinly in a better position to 
check embarrassingly large inward 
movements of captial and, indeed, 
to combat the effects of inflationary 
conditions across the international 
boundary. 


“Of course, the abandonment of 
a fixed exchange rate does not 
mean that there is no longer any 
official interest in- the rate of ex- 
change. The monetary authorities 
with their large reserves of US, 
dollars and gold are obviously a 
major potential factor in the mar- 
ket and may be expected to exercise 
a stabilizing influence moderating 
day-to-day changes and conceivably 
in some circumstances taking a 
view on the rate for considerable 
periods. A variable rate of exchange 
does add to the problem of ex- 
porters and importers and frequent 
ups and downs in the rate would 
have undesirable results. Moreover, 
the exchange rate can now be 
strongly influenced by capital 
movements, and it is not by any 
means a certainty that such move- 
ments would always work to estab- 
lish rates ‘which are in accord with 
Canada’s trading interests. In the 
circumstances of the present, how- 
ever, the increase in the exchange 
rate on the Canadian dollar does 


ON OVA SCOTIA 
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appear to be desirable. It tends to 
lessen the impact on our economic 
structure of inflationary conditions 
abroad and it does not seriously 
threaten the competitive position 
of our export industries in view of 
the strength of external markets, 
particularly those of the United 
States. 


Cautious About Return to 
Fixed Rate 


“When the change of exchange 
policy was announced, the Minister 
of Finance stated that the Gov- 
ernment ‘intends to remain in 
consultation with the International 
Monetary Fund and hopes ulti- 
mately to conform to the provi- 
sions of the articles of agreement 
which stipulate that member coun- 
tries should not allow their ex- 
change rates to fluctuate more than 
one per cent. on either side of the 
par values from time to time 
established with the Fund’. The 
key word in this statement is 
‘ultimately’ which could mean that 
a new fixed rate will be established 
when and if the market rate tends 
to stabilize, or more likely when 
and if international currency and 
trading conditions become more 
settled. Having. taken the plunge, 
it seems to me that we should be 
cautious about returning to a fixed 
rate unless external economic con- 
ditions are much more favourable 
to currency stability than they 
have been recently. 


“In saying this, I do not wish to 
convey the impression that stable 
exchange rates are not desirable. 
After all, one of the major objec- 
tives that we in the free world 
presumably want to achieve is 
greater freedom of international 
trade and investment, in the belief, 
founded.on experience and common 
sense, that this will promote eco- 
nomic advancement throughout the 
world. There can be little question 
that stable exchange rates, if they 
can be «maintained without the 
widespread. use. of exchange and 
import controls, do contribute in 
an important way to the encour- 
agement. of.. international - trade. 
The devaluations of last year have 
on the whole worked well. Con- 
vertibility., of - sterling is being 
gradually extended, though restric- 
tions relating to dollar countries 
still remain extremely severe. To 
my way of thinking, the emphasis 
now should be on relaxing ex- 
change and import restrictions and 
the recent~ action of the Interna- 
tional Monetary Fund in declaring 
that Britain; Australia, New Zea- 
landand Ceylon were no longer 
in pa. ee balance payments diffi- 
culties will it is to be. hoped 
contribute-to this end. 


*Bank Growing with Country 
“During the course of my duties 
this year, I have visited many of 
our branches, including almost 
every branch of the Bank in West- 
ern Canada. What I saw in the 
Prairie Provinces and British Co- 


lumbia confirms in regard to this , 


important part of Canada the 
observations of the’ President con- 


+ women 


cerning the great promise of growth 
in this country. The oil develop- 
ment of Alberta, the irrigation 
projects, the large forest industries 
of the Pacific Coast have to be 
seen to be fully appreciated. More- 
over, there is a significant amount 
of new settlement going on in the 
more northerly areas of Saskatche- 
wan as well as in the Peace River 
country, and farming methods are 
being steadily improved. The West 
has had more than its share of 
difficulties this year, including the 
Manitoba flood disaster, and the 
current picture has been clouded 
by the extremely severe frost dam- 
age to the grain crops, which 
turned the prospect of a bumper 
wheat crop into the actuality of a 
disappointing one. But despite 
these difficulties, much is being 
achieved and there is an atmosphere 
of confidence and vigour which 
augurs well for the future. 


“I speak of Western Cariada be- 
cause I spent a good deal of time 
there this year. But the whole 
country is growing and the Bank 
is steadily expanding its facilities, 
opening new branches and enlarg- 
ing existing ones. During the 
banking year, 18 new branches 
were opened bringing to a-total of 
93 the number of new branches 
opened since the end of the war. 
These new branches. are bringing 
the full range of banking services to 
new and growing communities and 
are aiding in the process of eco- 
nomic development. 


New Building 


“In addition to the opening of 
new branches, the Bank has con- 
tinued a vigorous policy of modern- 
izing and enlarging existing prem- 
ises, and work has been done in a 
considerable number of branches 
during the year. 


“Our new building in Toronto is 
now close to completion and early 
next year will house our main 
Toronto branch and our executive 
offices. We are proud of this new 
structure and of the banking facili- 
ties which it will offer. Though it 
is neither the largest nor the highest 
office building in Canada, it is 
among the top few both in size and 
height, and in quality it stands 
comparison with any, not only in 
this country but elsewhere. The 
banking offices and executive offices 
will occupy the first 8 floors and 
the remaining 17 are now entirely 
rented. 


Improved Operation 


“While the Bank is growing, we 
are constantly striving to increase 
the efficiency of our operations. A 
number of improvements have been 
made during the year,.which have 
had the double effect of promoting 
efficiency and of reducing the bur- 
den of routine work. In this process 
of improving methods, ‘there has ’ 
been excellent cooperation “from 
the staff and many useful new 
ideas have come from the branches. 
The biggest.change in the nature of 
our work this year was that in- 
volved by the return of a foreign 
exchange market in the place of the 
system of fixed rates which had 
prevailed for more than a decade 
under the direction of, the Foreign 
Exchange Control Board. In addi- 
tion to the routine paper work 
which is still required, we now like 
the other banks are part of a 
competitive exchange market oper- 
ating as principals rather than 
merely as agents. In this highly 
competitive business, we are well 
equipped both with experienced 
personnel and with the needed 
machinery of rapid communication, 


Good Record of Staff 


“In line with the further growth 
in our operations, the staff has 
increased by 294 during the year 
and on October 31st numbered 
4,624 — 2,792 men and 1,832 
women. What makes a bank are 
the people that work in it. Our 
Bank is fortunate in its staff. In 
my visits to branches this year I 
was again impressed with the 
quality of the work and the keen 
interest shown by the men and 
in our service. Under 
widely varied conditions, and some- 
times rather difficult ones, our staff 
is worthily carrying on the tradi- 
tions of service and honourable 
dealing in which we in The Bank 
of Nova Scotia take pride. The 
growth and vitality of our organi- 
zation reflect their co-ordinated 
efforts. I regard it a privilege to 
thank the staff for a job well done, 


“We are all on the team, and 
active teamwork is what we strive 
for throughout the service. Ways 
and means of providing security 
and incentive are matters of con- 
tinuous study. We-are far from 
being backward in this regard 
and. methods of giving promotions 
and recognizing ability are being 
steadily improved. In this com- 
petitive age, when the emphasis is 
on initiative, mental alertness and 
ability, we cannot subscribe to the 
idea that advancement in business 
should be primarily related to’ age 
or length of service. The oppor- 
tunities in the banking world for 
young people. were never so bright, 
and our senior staff with their 
valued experience give full co- 
operation to the training of more 
junior members. Those of the 
latter class, in turn, who show the 
necessary interest and qualifications 
can look for steady and.even rapid — 
advancement. New methods being 
introduced in our Staff Department , 
provide progressive information at '- 
frequent intervals and we have 
been particularly pleased with the — 


results attained by comparatively. —* 


junior members of the staff when 
placed on posts of increased re- 
sponsibility. There will be hun- 
dreds of advanced positions in the 
bank. to be filled in @ short period, + 
and the opportunities are there for 

young people of ambition and 

ability.” . 
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Information and assistance can be obtained from the United 

Kingdom Trade Commissioner at Ottawa, Montreal, Toronto, 

Vancouver or Winnipeg ; or the Imperial Trade Correspondent 
at St. John’s or Halifax. 
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Jamaica’s newest resort. 


service. 
Your 
18 W. 55th St.. N. Y. 19. 
N.Y. 


BANK OF NEW -SOUTH~- WALES, 














Located directly on the 
sea. 


Finest cuisine and 


Travel Agent or 


Ee.) 


MONTEGO BAY. JAMAICA, B.W.I. 6 


2000 acre guest estate over- ~~ /_- 
looking ocean. Private beach, .—A- 
riding, golf. tennis. Superb 

oo 


cuisine and service. 
See Your Travel Agent or Write | 
WN. Y. Office. 18 W. 55th St., New York 19 


- 


ao 


TRS 


OCHO RIOS, 


One of the world’s most dis- 

tinctive resort estates, renown- 
ed for its beautiful setting and un- 
equalled personalized service. Inquire 
at your travel agent or 18 W. 


55 St., New York 19, N.Y. 


MANOR HOTEL 


Kingston, Jamaica, B. W. 1. 
Newest in_Kingston area. Delightf 
resort atmosphere. Swimming pool, 
complete sport facilities, a 

ne 
cuisine. See Your Travel Agent or & 
Write 18 W. 55th St., New York 19 Ag & 


for shepping & sightseeing. 


# goods and unrivalled selling 
B services. High efficiency with 


fe: economy. Rapid loading and #& 


unlogding, vast storage capa- 
city, and — the biggest market 
in the world. j 


“PHOTO STANLEY” 


On 


For further information apply to P.L.A. Building, London, England 
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% medium for facilitating trade between Canada and these = 
< ~ 
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| net profit for the year ended Sept. 
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Years, the company returned to the 


limited to northern New York state 





Business Borrowings From Banks Rise; 
Total Public Deposits Up, Savings Down 


Increases in current loans and 
demand deposits, with a moderate 
decline in savings deposits, are 
features of the return of the banks 
to Finance Minister as at Oct. 31. 


Current loans, the ordinary 
loans to business, were $96 'mil- 
lions/higher on the month, up 
$236 millions on the year. The rise 
i$ attributed to money borrowed 
to finance the western crop 
movement and also to meet the 
demand of general industry for 
bank credit. Active business com- 
bined with higher prices has 
required more money to finance 
industrial operations. 


Call loans in Canada were also 
higher, reflecting stock market 
activity. Provincial and municipal 
borrowings was also higher on 
the month, although provincial 
loans were down on the year. 
The rise in these loans for 
October is generally believed due 
to expansion in public works and 
services. Tax collections are 
understood to be satisfactory. 


Total public deposits -were 
higher on the month and on the| 
year. The gain for the month was 
due to expansion in demand de- 
posits, savings accounts being 
lower, The increase in demand | 
deposits partly reflects the in- 
creased loans, but is also believed 
due to transfer of certain special | 
funds of industrial concerns in| 
notice accounts, back to current | 
accounts, This latter development | 
is partly responsible for the de- 
crease in savings accounts, An- | 
other factor in this decrease in| 
savings is a diminished rate of 
saving by the public, due to the) 
increased cost of living taking a} 
larger part of the public’s income. 
Moreover a lot of special pay- 
ments such as veterans’ rehabili- 
tation grants, etc. are now sub-| 
stantially diminished or have| 
ended. 


Savings deposits, however, are 
still well above the 1949 levels. 
Total public deposits at almost 
$7.4 billions set another new 
high record. 


Dominion Government deposits 
were up on the month, down on 
year. Provincial Government ac- 


counts were higher in_ both; 
comparisons. 


Foreign business of the banks 
shows increases in call loans for | 
the month and for the year, cur- 
rent loans being lower on the 
month, higher on the year. For- 
eign deposits were lower. 


Total investments of all banks | 
were down $87.6 millions, the | 
decline being mostly in Dominion 


and provincial short term bonds. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


MOLSON’S BREWERY LTD. 


























30, 1950 was at a record high of 
$3,595,940, up 1.8% from the pre- 
vious year’s $3,531,781, due _ to 
sharply increased output and-a 
price increase. Had sales remained 
at the same level as the preceding 
year,. higher costs of materials, 
services and wages would have 
brought 1950 profits below those of 
1949, President H. W. Molson 
states. 


In Dec., 1949, class “A” and “B” 
stock was split on a two-for-one 
basis. 

Working capital at year end was 
at a record high. 

During the year, a new storage 
building and transformer house 
were placed in operation. The new 
brewhouse being constructed is 
well ahead of schedule. This 
winter, addition of two floors will 
be made to the bottling plant at 
an expected cost of $650,000. In the 
past five years, $7,090,577 has been 
spent on plant construction. At the 
year end, $2,200,000 new construc- 
tion was in progress.” 

During the year, sales increased 
both absolutely and in relation to 
the industry. The increases, while 
rot spectacular, represented the 
maximum potential of the brewery 
and were achieved in the face of 
a declining market, Mr. Molson 
says. 

‘In 19507 a new solid fibre return- 
able carton, known as Gaylord, was 
adopted. The new container has 
saved many hundreds of thousands 
of dollars and has been a major aid 
in efforts to hold price levels in 
the face of rising costs, and to 
maintain earnings. 

After an absence of nearly 10 


U. S. market on a limited scale. 
Export allotment is sneall and area 


where demand is greatest. In May, 
arrangements “were completed for 
the sale of Molson’s in Manitoba 
and Saskatchewan. 

‘The company looks forward to a 
high level of sales and reasonable 
profits in its 165th year of opera- 
tions, the President states, a 


CONSOL, INCO AC ' 
Years Ended Sept. — 1960 


1949 
Net earnings obs mae ws $7,214,203 $6,474,158 
veemt ial: Stes saat 
Add: Profit sale equip. "10.583 °° .. a 
TOGR WOOO io ode icin ss 3,595,940 3,531,781 
Less: Dividends ..... 1,762,500 1,312,500 
Surplus for year .... 1,833,440 2,219,281 
Earnings per Share and Dividend Record 
“Common ........... $4.7 
‘ Ren wens .75 1, G 
cmsaweccs Sates 
WOE ssh neadicadsae 0.80 saes 
$2-for-1 stock split 
oa ee Ce eB 
CONDENSED CONS, CE SHEET 
Can at Sept. 30: en 1949 
pepte: bos’ 12.2702°22° Sea eee 
Inventories ........... 1,967,280. 1,887,486 
Bonds & shs.* ...... -» 5,827,298 5,157,747 
Total curr. assets ... 9,736,071 / 8,836,509 
assetsa ...... e++ 4,600,892 1,517,060 
Fixed assets? ...... +. 7,624,979 
Accts. pay. ...... ne 4 ta 018 
tree ourr. liab. .... - 2,870,808 2408876 
Capital oe 300,000 300,000 
Capital cssses | 100,087 | 200,087 
Earned surplus ....... 15,691,082 13,853; 
+After deprec et byt 4,377,351 
alncl. est. ref. EPT . ‘363,057 687.813 
Working eapital eette 6,865,268 6,342,639 


VILLAGE OF FERGUS $13,000 


Proceeds for sewers. 


an 


5 


—w 


‘North American Life Business 


issue 3% debentures due Dec, 15,} 
| 1951-60, sold to Anderson & Co. 
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Use of Bank Credit in Canada. 


(In Millions of Dollars) 


































































































‘ 
Octane ST Cun ne Chung NASSAU IN THE BAHAMAS 
Loans °...... PC eeeererenetene 2,680.2 2,574.1 +106.1 aoe es Luxurious Resort Club with accommedations _te 
Investments cecesesececesees 4,348.9 4,436.5 —87.6 327, +21. vit ‘ discrimi ng dente Club privileges, dice 
ae suit every nati . 
Total ....ccccccccecsncccesse 7,029.1 7,010.6 +18.5 6,800.5 + 228.6 
Deposits ....cccscesesahecses, 7,381.5 7,290.6 +909 69721 +4094 private ocean nee pee a playground, 
Soe +: Lea % , ' ocial activities. Restaurant re- 
Credit index® ............0 36.3% 35.3% +10 85.8% +0.8 cabanas, sports and social | 
*Ratio of current and call loans in Canada $0. Aeesintad and savings deposits in Canada. nowned for finest food in the Caribbean. 
Immediately Avaliotte tageie Assets On famous Cable Beach in Glorious Nassau. 
(In Thousands of Dollars) 
October September October Booklet from —_ — aoe or 
1959 Change 1949 Change Wm. P. Wolfe, a ro os 
Canadian coin ......... oecce 13,652 12,504 -+-1,148 11,482 +2,170 47 Yonge St., Toronto — Plaza 
Bank of Canada notes ...... 211,827 179,287 ++ 32,540 192,798 +19,028 
Bank of Canada deposits ... 621,682 555,794 -} 65,888 907 ¢ : 
° * euewe=wase a — a 
Banik’ s GRO oicin cs 05.< sooo §=. 404,161 747,585 -+-99,576 830,187 ++ 16,974 pra Constant campaigns in 
Gold sub. coin ab’d ....see0s 2/529 zoos ar ns vere ow 
Oreign CUTTeENCY .....ee.08 43,595 5, -—2, ’ . ~ 63, } 
Foreign banks ...... aceesee .. Seenee 304,600 | —50,744 216,008 4+-37,848 | = Class “A” provi d e 
Call loans abroad ...... costa. ABOIT 110,470 + 6,447 77,095 +39822| Roy BOLAND p 
Government securities: } 
Dom, short term .....+. +» 792,682 823,380 —30.608 895,053 102,371 caaiiaad me 
Prov. short term.. ...++0. . 99,442 118,998  —19,5: ‘ —2, eas aaa $ 
Dom, long term. ......,, 2379921 -2,364674 «4. 15-247 + 2.203.189  +176,732| has been elected vice-president a a 
Prov. long term ....ec0.08 304,837 304,543 + 294 326,755 —21,918 in charge of sales and merchan- 
4,840,939 4,822,511 + catA2s, -,d100.148 | +80.701 dising, Bishop Asphalt Papers 
Loans and Securities Other Than Those of Canadian Governmen . : 
Municipal secs. .........+0.+ 183,786 «181,548 12.238 160,542 ~©=-+-23,244| Ltd, Portneuf Station, Que. LY N EWS PAPERS 
Public secs.b ...ccccceecess + 200,766 229,319 + 28.147 247.006 6.200 . 
Other secs. ...... ecccsccccce 387,522 413,82 —26, ’ =o» . Class A Weeklies of Canada 
Can, call loans ....e.e0s eoee 115,292 101,153 -+ 14,139 137,075 —21,783 2 3 4 e H. A. Sindinan, 302 Bay St., Toronto, El 2832 
Current loans ........eee.e0 2,448,853 2,352,388 +96,465 2,212,660 + 236,193) Winn eg Ins. Institute an, ten, 
Loans abroad ‘....e..ccc.++ 228,625 232854 3.229 214168 + 15.457 p . : isis ett’ G0. Wet tenatiand en CON 
Prov, OS ere @seee. eevee 20,5 65 ’ --7, : <0, e ® West.. ® cs 
Mun. ‘loans ...... teeeeserens 95,457 92,885 +2,572 75,027 +20,450 Registrations Show Rise 423 Hamilton St., Vaanenens, Ma, 1857 
3,681,866 3.631822 50,044 3,487,826 © +194,040| Aftermath of the Winnipeg floods 
Other Assets . last May, is found in the annual | — rr 
Noncurreat loans .......00+ . 1,206 1,440 —234 1,124 +-82 | report of the Insurance Institute of The report states that the com- ported. a ‘ = — — 
SontgEGeS ess iccsciaseetees NT a) oe ae (  —iso| Winnipeg which states that due to | panies have given good support to| are Georae Ol. Reet gent; John 
Premises ..........ces.ceeee 104,348 94.841 +9,507 85,536 18,812 | the flood it was impossible to hold | the Institute and to a large measure | mon anton, _— — Je 
Letters of credit ..+++.++-0s 226,941 230,716 . 3,775 169,810 57.131 | the regular May examinations and |so have the Winnipeg agents. Regis- Jack,.London and a hs vice- 
Other ae Ot aces ‘ 1346 ais aa 6330 aes accordingly these examinations had | tration at lectures at the 1949-50 | president; Norman _ ack, sec- 
ee TY ietaide Rameau laegatean 5. Samba | to be postponed without expense to | course was 106 (94 in 1948-49). Some | retary - treasurer. Cours ae oe 
348.213 354,213 +-6,000 279,628 +seeee | students as far as fees are con-| progress toward ee of anjav . 1 -_ : Lin fire, casualty an 
enauets. | smneeranes |) meee aaa “ é ute” was re-'sure sur . 
SRR a ised suave caeibens . 8,871,019 8,808,546 162,473 8,527,602 + 343,417 | CeTned. All - Canada Insti 
Notes in circ. dep. .ececeese a / ta eee 7 teas ee: > eka tt Se ee eee ee ae 
Int. bank bal, ...... Sticks .. 452,220 353,123 + 99,097 414,704 37,516 
GrOsS ...scseesesscesceeeses 9,323,239 9,161,669 -161,570 8,943,129 ++ 380,110 
LIABILIRIES 
To the Public ‘ ase witie 
Cieculgion  ..ccccscccrsdve ee 345 366 —2 14,12: —13,775 
DC TNOTE ccvcecnansscpien > 451,915 132,089} 19.826 = - 298,134 = — 146,219 LOOMS 
Prov, GOvt. ...se0s dean . 206.228 173,836 -+82,392 170,542 +-35,686 To PROTECT 
Deposits by Public 
Demand dep. ..ses.cessecees 2,822,102 2,708,704  +113,398 2,519,429  +-302,673 
Savings dep. ..+++ cecseesee 4.559,406 4,581,881 —22,475° 4,452,718 ++ 106,688 CHEATER? 
WE saan choseances seseceee 7,381,308 7,290,585 490,923 6,972,147 + 409,361 diss aiabeatile: Scabies obsnieibiavaeiabie 
Foreign Deposits , e ! 
Dep. elsewhere .......seee2 621,182 636,543 —15,361 666,638  —45,456 ; an 3 
For, curr. in Canada ....... 84,483 72,562  +11,921 81,133 +-3,350 swimmer. But few people know that he has built-in 
gon i a ae life preservers! Each hair of the caribou is hollow, 
ee eiseened ee 709,105 —3,440 147,771 42,106 —- b 7 k hich k 
Due to Banks Abroad containing a buoyant air pocket which makes 
ae oe ake "142503 «131330 8.827200 Sas swimming no trouble at all. 
Letters of credit .....sssss2 226,941 230,717 —3.776 169,810 +57.131 i 
UNE UN «5. cox cacecdcneien 9,532 6,267 + 3,265 8,623 +'909 = more we — a the te ae we 
—— i ————- ss ———— ake in conservation. Carling's presents this series 
lé eeeeesesere ,863 ,76 .73 6 “+ ’ 4 J ef A re = 
eer eee a Se ee) ek, oe) Saree of unusual facts to help promote a wider interest 
Due other banks ..see-se.00 97,277 74.024 +-23,253 82,795 -+ 14,482 i i i ; 
Liability to Shareholders in nature and its preservation, 
Dividends ..... ee ae | 1,601 3,180 5.196 —415 
Reserve ...... DSL] 191500 190,500 +1000 190,500 +-1,000 YoU ENJOY 
Capital stock seccceseseeeee 145,500 Me. mkeeks 145,500 oa ase 
Eb cibdvce cba cdiecnss . 9,302,822 9,144,321 -+-158,501 8,928,604  +374,218 
sOther than Canadian. . 


CARLING'S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


Passes $600 Millions in Force 


North American Life Assurance | assurance and some $100 millions 
Co. reports business in force,|in annuities. Individual policies 
including life assurance andj exceeding 180,000 average over 
pension plans on Oct. 31, at over | $3,000. Since it was established 
$600 millions. The company pass- | in 1881, North American Life has 
ed the half billion mark, two| paid more than $160 millions in 
years ago. The larger volumé of| benefits to policyholders and 
business in force has resulted in| beneficiaries throughout Canada, 
an increase in assets to a newj|the states of Michigan and 
high at over $135 millions held| washington, and in Bermuda, 
for the protection of beneficiaries Bahamas, Barbados, Jamaica, 


icyholders. , a 
ae eer insurance in fobce | S=uuned, British Guiana and 
Granada. 


total includes $500 millions life 


Life Companies Distribute 


$173 Millions in Nine Mos. 


In the first nine months of 1950, compared with $154,937,476 last 
the 60-odd Canadian, British and| year, the Canadian Life Insurance 
United States life insurance com-| Officers report. Figures are 
panies operating in Canada paid| based on data supplied by com- 
out to beneficiaries of deceased| panies doing over 95% of the 
policyholders and to living policy- | business in Canada. 
holders in Canada $173,332,040| Payments on death claims in- 

: cluding ey” oe — 

$63,713,149, up $4,206, over the 
Staff Changes same period of 1949. : 

Chartered banks announce the following Living policyholders received 
staff changes: almost $110 millions or 63% of 

A SmacDONALD, to be manager, | the total, as matured endowments, 
Salmon Am. Be i, a dies disability benefits, annuity pay- 
wincia ts Geet, Wectaeeun. Que’ | ments, surrender values and divi- 

H, K. NELMES, to be an assistant man-| dends to policyholders.. Over 
ager, London. SNALD, to be accountant, | 95,000 policies were involved in 
Streetsville, Ont. the payments of death claims and 

2 S.A matured endowments. 








EDGEWICK, to be accountant, 
Truro, N.S. 





Measuring all Canada for You 
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Your Pilots, the men “up front” know that wintertime is 
_ good flying time — because aitcraft operate at their best 
in winter’s cold dense air. Your TCA Skyliner is every day 
setting new records for on-time performance. 


Next time you travel, relax in comfort all the way in the warm, 
club-like atmosphere of a TCA Skyliner — enjoy the courteous 


service, the complimentary meals. 


v& SMOOTHEST ROUTES... 
TCA Flight Dispatchers receive and an- 
alyze up-to-the-minute weather reports 
— advise TCA Captains on the smooth- 
est, quickest way to their destinations, 


w& CONSTANT COMFORT... ‘ 
With their pressurized cabins, TCA 
“North Stars” can travel at highest 
smooth-flyimg levels—maintain constant 
cabin comfort at all altitudes, 


@& IN CONSTANT TOUCH... 
In the air, continuing reports are re- 
« 


Ask Canadian Pacific for the answer 
to your Industrial Expansion Problems 


Learn about Canada from men who know Canada best! 
From great industrial centres to trading posts... through 
business men, realtors, manufacturers, engineers, pur- 
chasing agents and prospectors . . . Canadian Pacific’s 
Department of Industrial Development get the facts 
to help you. measure! your’ opportunities. Its fund of 
information jis always up-to-date and available to you! ., % 


ceived so that the aircraft may proceed 
smoothly over or around the weather. 


wy VETERAN PILOTS... : 
TCA Captains possess an unsurpassed 
skill and experience in winter flying. 
95 of them have flown over a million 
miles each with the Skyliners, 


wh POWER... 
TCA Skyliners have the power and 
range that enable them to choose and 
fly routes where conditions are best. 


Get the latest facts on the availability of LABOUR, RAW MATERIALS, 
TRANSPORTATION and POWER from Canadian Pacific's Depertment 
of Industrial Development . . . promptly, privately . . , without charge / 


ae er obligation. Phone, wire or write today. 


Ask your Travel Agent or any TCA Office for full information on 
rates, routes, schedules — it is their pleasure to help you plan. " 


 TRANS-CANADA 








MONTREAL @ TORONTO @° WINNIPEG @ CALGARY @ VANCOUVER 





@ LONDON, ENG. < | - 
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FAIREY AVIATION 
COMPANY 


Improved Trading Results 


OUTLOOK CHANGED 
_ BY REARMAMENT 
/ PROGRAMME. 
Sir Richard Fairey’s View. 


The.twenty-second annual general 
meeting of the Fairey Aviation 
company, Ltd., was held Novem 
22nd, 1950, at Winchester House, Old 
Broad Street, London E.C., England, 
Sir Richard Fairey, M.B.E., Hon, 
F.R.Ae.S., chairman and managing 
director, presiding. 


The following is an extract from 
his statement for the year ended 
March 31, 1950:— 


The net profit is £243,264,. as 
against £212,424 last. year.. 

Your directors recommend : that 
the dividend be increased to 2s 6d 


per share, less income tax. 


The balance-sheet reveals a high- 
ly satisfactory position. 

Chairman’s Additional Remarks 

Addressing the meeting the chair- 
man said: Eafly in the year under 
review we were engaged in the 
search for noneaire work to 
compensate for possible shrinkage 
in our normal programme, due to 
the cut in defence expenditure, and 
with some success. ith the an- 
nouncement of the rearmament pro- 
gramme the outlook changed again, 
and we have every reason to expect 
our share of the resulting Ss. 
These non-aircraft contra to- 
gether with our considerable foreign 
trade and certain economies that 
we have been able to effect, have 
all made their contribution ‘to the 
increased profit for the year. 


Our main production work con- 
tinues to be for the air arm -of the 
Royal Navy and other navies, and, 
owing to the increasing menace of 
the submarine, anti-submarine meas- 
ures are now accorded the highest 
priority. Our» “Firefly”: naval «air- 
craft continues’ to be developed to 
keep pace with these changes and 
in its latest models will be adapted 
to carry new apparatus for detection 
and attack on under-water craft. 
This effective and well-established 
aircraft is likely to remain in service 
for some time yet until new aircraft 
for its replacement have been. de- 
veloped te the production stage. In 
the Korean war the “Firefly” was 
one of the first British types to go 
into action and we understand. that 
its performance has givengconsider- 
able satisfaction. 


New Products 


Last year I made my first refer- 
ence to a new product now known 
as the Fairey 17. This improved 
anti-submarine aircraft is under- 
going final trials and the proto- 
types have done extensive ying 
This is the first carrier type fitt 
with twin turbo-propeller engines 
and its recent deck trials were 
markedly successful and_ trouble- 
free. It is now submitted for adop- 
tion in due course as the replace- 
ment, or part-replacement, of the 
“Firefly.” 

Another prototype designed for 
experiment in new and ‘revolution- 
ary possibilities has been completed 
and shortly will undergo‘ trials, and 
our engineering department is en- 
gaged upon yet another and even 
more advanced type of aircraft for 
which we have obtained a contract 
from the Ministry of Supply. 


We have received a contract for 
a prototype of a much larger rotary 
wing aircraft than oup “ ne. 
This is of novel form with consider- 
able possibilities both in militar 
and commercial fields and althoug 
its development will take some 
time, and it must be regarded as a 
long-range project, it is of consider- 
able promise. 

I mentioned last year that certain 
successful work that we had done 
in the guided-weapon field had re- 
ceived the encouragement of the 
Ministry of Supply and was likely 
to bring us permanently into this 
field. am pleased to report that 
we have now obtained an impor-. 
tant contract, but beyond that can 
Say nothing of the matter. 

I have from time to time men- 
tioned our policy of providing over- 
seas service for our products in use 
in other parts of the world and 


rogress in this igs proceed- 
ha word Sineeenee” 


The Fairey Clyde Company has 
come through its first year satisfac- 
torily and is busily at work servic- 


ing and repairing our own and other | 
r ustralian 


types of a for the A 
vernment. 

The Fatrey Aviation pany of 
Canada ban enarped with a profit 
in ie first year * ae | and 
would appear to ing every 

neatintaction to the Canadian Gov- 
departments for whom it 


LABOR ROUNDUP | 
New Wage Drive, Higher Prices — 
Puts Squeeze On Fixed Incomes. 4 





The supplementary wage drive 

is building up a big head of steam. 
, Already close to 100,000 Cana- 
dian workers have received mid- 
contract raises to compensate for 
higher living Costs. 
. Auto workers led the way 
followed by the pulp and paper 
industry and Nova Scotia . coal 
miners. Individual firms fell in 
line. 

Last week, the big ‘CIO Steel 
Worker’s union got on the band- 
wagon. On belHalf. of 55,000 steel 
workers, it served notice on 240 
firms with which jt had contracts 
that it wanted more money, Most 
steel contracts run through to 
next April. 

Civil service workers, usually 
the last in, joined the parade 
early this time. 

In Winnipeg, civic employees 
asked that their wage-freezing 
contract, which has a year to run, 
be regpened on a “moral obliga- 
tion” basis. 

Manitoba’s 4,000 civil service 
employees demanded a $20 a 
month cost-of-living bonus retro- 
active to April 1. 

Encouraged by the relative 
ease with which the raises have 
been coming, all organized labor 

ms to be figuring on getting a 
bigger slice. The Canadian Con- 
gress of ‘Labor has advised its 
350,000 members to “seek higher 
wages.” 3 

Earlier, George Burt, director 
of the Auto Workers, set. the 
stage when he, told the CCL. con- 
vention in nnipeg: “Brothers, 
the ‘money’s there; go after it!” 
Burt had just negotiated an 8c 
raise from Chrysler. 

The 100,000 who have already 
taken Burt’s advice are keeping 
up with, if not ahead of the game; 
but only at the expense of the 
thousands of white-collar and 
other workers, pensioners and 
persons: on fixed incomes. They 
slip farther behind with every 
advance in the wage-price spiral. 

Increases already granted are 
adding something like $400,000 a 
week in higher wage costs to in- 
flationary pressures. That’s based 
on an average raise of 10c an 
hour (ranging from 6c-l5c) for 
100,000 working a 40-hour week. 
(see below). 

Some industries are trying to 
hold the price line, despite this 
increase in wage¢ costs. 

Ford of Canada, advanced 
wages 10c-15c but didn’t raise tne 
price tag on 1951 models, 

- However, as the price-wage 
cycle fills out, more and more 
firms are expected to follow the 
lead set last week by U. S. Steel 
Corp, and Bethlehem Steel Corp. 


The ink was: hardly dry on a 
new contract giving raises of 16c 


| Camadion Pacific 
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1 to 260,000 workers, when both 
announced 542% price increases. 
| Higher pay, said U. S, Steel, 
| woyjd cost about $125 million a 
year; the price increase would 
just about cover it. 
e a * 


Handsome 
Pay Off wy 

The escalator-type union con- 
tract lidking wages to the cost-of- 
living index, is paying off hand- 
somely for 600,000 auto workers 
in the United States. On Dec. 1, 
employees of Generak Motors, 
Ford and others got a 3c hourly 
pay raise, based on the .mid- 
October COL index. 

The formula: Ic raise for.every 
1.14 point rise in the index. Ad- 
justments are made quarterly. At 
Oct. 15, it s at 174.8, an all- 
time high and 2.30 points..above 
the July figure. That meant 2c 
more an hour. However, employ- 
ers agreed to add 1.3 to the index 
as a rent allowance. This gave 
workers 3c. 


General Motors and.CIO Auto 
Worker’s. chief, Walter Reuther 
pioneered the escalator arrange- 
ment two years ago. Since then 
two million workers have been 
brought under the same type of 
contract, most of them in the last 
five months. 


In Canada, G.M. also led the 
way. Here raises are computed 
on the basis of lc for every 1.3 
point advance in the COL, against 
1.14 in the U. S. On Dec. 23, 9,000 
G.M. workers will get another, 
2c an hour. At the last quarterly 
adjustment they got 3c... — 


The latest U. S. raise of 3c: 
(G.M, gave 5c last quarter) will 
cost the industry $720,000 a week 
for December, January and Feb- 
ruary, thus adding nearly $9 
million of inflationary pressure to 
auto prices in the next 13 weeks. 

* * * 
What Does 
A Job Cost? 


The way some Socialist labor 
leaders tell it, capital is the least 
important factor m a man’s job, 
and should be treated accordingly 
at the pay wicket. According to 
their economic theory, the only 
really essential commodity in in- 
dustrial society is labor. 


Over the years efforts have 
been made to explain the fallacy 
of'this notion. Most of them went 
over the heads of the people they 
were aimed at. 


The ‘current issue of Stelco 
Flashes, published for employees 
of the Steel Co. of Canada, Hamil- 
ton, outlines in simple, under- 
standable terms what else is 
involved ih making a job. 


At today’s prices, says the 
paper, the cost of creating a new 
job in a stee] plant is fabulous— 
anywhere from $24,000 to $30,000 
of capital investment; space to 
work in, equipment to work with; 
raw materials to work on. 


That’s merely the direct cost, It 
doesn’t begin to cover the cost of 
maintaining sources of supply— 
chiefly iron ore, without. which 
there wouldn’t be any steel indus- 
try and no jobs, 

Today, with reserves in» the 
Mesabi range running out, the 
question of ore supply is serious. 































—notably Labrador. But they will 
cost millions to develop. 

In the meantime, present steel- 
making equipment will be wear- 
ing out and will have to be re- 
placed. Today this will cost close 
to double what the original 
equipment cost. A strip mill crane 
cost $41,000 before the last, war; 
today, $77,000. That’s typical. | 

There are other factors. Today 


By RONALD WILLIAMS 
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which won’t be available to set 
up the plants of 1950 in private 
industry.’ == + ee 

How about dividends? Twenty 
years. ago 4.7% of the national 
income went to the people who, 
with their savings, build produc- 
tion and create jobs. Today they 
only get 3.5%. In fact, the Federal 
Government alone last year took 
in. taxes more than four times as 
guch as all the stockholders, the 
owners of all business, got for fhe 
use of their savings, savings that 
created productive jobs in the 
first -place.”. ~ ; 

“The real question is. not 
whether we want Social pro- 
gress,” says the Stelco Flashes. 
“Everybody Wants that. It is 
whether we get more social pro- 
gress by investing savings to 
produce goods, or by having gov- 
ernment take money from’ one 
group of people to give it to an- 
other. Your job, and everyone 
else’s, depends on how that ques- 
tion is answered.” 


- * _% * 
Labor 


Briefs 


Shows Net Loss 


» After announcing a net loss ‘of 
$103,743 for the fiscal. year-ended 
July 31, 1950,-Brand & Millen 
Ltd.. President L, H. Gaetz paint- 
ed: a more--hepeful- picture of 
future operations at the recent 
annual meeting. ‘ 

“We have cleaned the slate by 
writing down ‘inventory and 
equipment to more realistic 
values,” Mr. Gaetz said. “We are 
also working on 4 plan to write 
down capitalization and at the 
same time keeping in niind some 
form of compensation for patient 
shareholders.” Shareholders will 
be advised of the proposed capital 
reorganization plans as soon 
after thé new year as possible, 
Mr. Gaetz said. ee 

Although working capital has 
been fairly adequate up to now, 
expanded operations will prob- 
ably necessitate additional capital 
and consequent financing. Regu- 
lar runs of Crosley radios are 
now in production and are bein 
shipped out to sales outlets as 
fast as produced. “For over a 
month everything we can make 
by. Dec. 31, 1950 has been sold,” 


z & Millen 
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Eighteen hundred workers at|Mr. Gaetz disclosed. Manage-| 2=%,-<7: eS 
Toronto's Goodyear Rubber and|ment has already budgeted for| ¢+*=-° -12"s F4 
Tire Co. 8 Toronto plant get Ilc production afd sales up to end of| ¢.+ 47. $7443 
hourly raise under new contract | July 31, 1951 and tentative budget | =7* + <-+° + oe 
with CIO Rubber Workers. Em- approvals have been made up to| Sidr i, *cieba ee 
ployees in the engineering depart-| pec, 31. 1951. os #2379 ote 
ment will get»an additional 2c-9c;| The’ sales and production| S*=+ 72.7 ot ae 
Feature of contract is modified |pydgets. have. been proposed on| @ *+--": fet 
Rand formula type of union| what all parties consider to be a| ©," >: ATTRACTIVE oe ee 
security: all new employees must| conservative basis. However, be-| @* ~<:" Soa, +t 
pay union dues as a condition of| carse: of: the full range of sets, > oid .: BOXES of 50 253 iP 
emator eee ae both radio and television, avail-| £4," .7+ + o 18 hs z 

/ able ‘through Crosley, our net); == * >: 3 ae Son 0d 

_.Employment report: at Nov. 2,| sales Balires are over double| .:+-°° CRAVEN PLAIN—~ ; ee 
147,000 applications-on file with} what they’ have ‘been in past) 7-27 7-*° without cork tips—= “32° os. 
National Employment service, up| years, and.on.a gross profit basis | po, +." same fine quality as 2 T2440 
10,000 over October but 25,000} which is well in excess of our) =+_.°°: Craven ‘A’ ‘a 234345 
below Noy. 2, 1949. Upswing due | budgeted. costs... In other words| #2: +:7/ > a8 OS ae OOS 4g ERS OR A ace a age i 00 alae as eean 
to seasonal shutdown in agricul-| we have budgeted for a net profit) 22 #7 eit es fy eR a oe ete TS ogg tae ah gee Le a os 
ture, construction. Demand still in the ‘calendar year 1951,” Mr.| 4227+ Tieet let sis tibet og oo ete ee mst a eee ae 
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Balance sheet as at July 31, 











































New discoveries have been made. 








most manufacturing industries. | 1959 showed current assets of | 


: : | protection of shareholders; the 
: . uk e208 207 (oounsing $3,670 oe cies was suspension of trading 
Quebec is about to raise mini-| Paid expenses) of which $11,185 of company shares on the Toronto 
mum wages about 20% by amend.- | was cash and $63,283 accounts | Stock Rachenes ond: Modirest 
ment to Ordinance No. 4 which/| receivable. Current liabilities are Curb. This was brought about by 
fixes minimum rates anq working learried at $140,703 of “which | the fact that there are 15 different 
conditions for thousands of work- | $75,870 are accounts payable and | iesitn ak te aiaiein’ cx “Gaaneide 
ers in industrial and commercial | $29,000 a bank loan. Fixed assets | dat in lone dae coal nat be 
establishments, offices, garages,;including plant, machinery, | SeuliGed ox te date of tnue ond 
hotels, restaurants, etc. The order | equipment less reserve for OR linens ‘ camaies Gael 
will affect four zones: Montreal! preciation, are carried at $51,733. d ra = h ij It i ti ” 
and Quebec and districts and | Investment in other companies is | anf 4 ahora at” dace edamee. 
towns with more than 10,000|carried at $11,353. There are | Pat» AOWAVGN hy Tonee ee 
population; towns with 2,000-10,-| presently issued and outstanding | eee ai : a a bass ah 
000 and smaller communities. | 672,500 class “A” shares and 250,- | S'0C* Te i ” as seme Tae cae 
Minimum rates now vary between | 000 common shares. pel corset on pms heave been 
15¢ an hour for small-town boot-| Mr. Gaetz referred to two de- | “@7™© out. 
blacks and bowling pin alley) velopments that considerably| Raw material shortages in the 
boys to 40c for city hotel cooks. | complicated company’s contract | coming year could curtail produc- 
_- v « negotiations with Crosley during | tion somewhat. But the company 
Heads B. C. the past summer; one was forma-|is in a position to accept orders 
Labor Board - |tion of a shareholders committee | from the Government for elec- 
D'Arcy J. Baldwin, governor of | £0F the purpose of investigating | tronic equipment for any stepped- 


the University of B. C., and dis- 
trict superintendent of the Veter- 
ans’ Land Act, has been named 
chairman of the British Columbia 
Labor Relations Board. 

He will occupy the controver- 
sial position which was left 
vacant by the death of J. Pitcairn 
Hogg, K.C., three months ago. 

Mr. Baldwin was at one time 
in partnership in publishing the 
Chilliwack Progress, a prosperous 
country weekly at Chilliwack 
about 75 miles up the Fraser 
Valley from Vancouver. During 
the war he gvent in as a second 
lieutenant and was promoted to a 
colonel during service. 


” * * 

































Ind. Acceptance Corp. 


Sells Secured Notes 
Industrial Acceptance Corp has 

sold privately through Greenshields 

& Co. and Wood, Gundy & Co., $10 


1,800,000 





| the affairs of the company for the up military program, it was said.* D. Sutherland, A. S. Tindale. 


age for each of the four groups of 

bonds comprising the 40 bond 

yield average is as follows: 

McLEOD, YOUNG, WEIR BOND YIELD 
AVERAGE 


Bond Yields 
Up Slightly 


Nov.-30 May 31 Oct. 31 Nov. 30 
1949 1950 1950 1950 


The 40 bond yield average com-|12 Provine! 207 212 311 318 
piled by McLeod, Young, Weir & {10 Pub. Util. 328 3.33 [3.34 3:37 
Co. on the basis of bond prices at | {5 cas tu ee. ee oe 
Nov. 30, 1950 was 3.39%, com-| Av. Matur. iSyrs. 17 yrs. 17 yrs. 16 yrs 
pared with October's 3.34%. Gov: of Can. 273" 273" 277t 20a 


Average yields of all four) 
groups showed considerable in- 
creases over the previous month. 

Performances of the yield aver- 


*3% Sept. 1, 1966. 72%4% June 15, 1968, 


SHAWKEY (1945) MINES re- 
ceived payment covering additional 
10.000 shares at 30e under under- 

Board of directors appointed | writing and option agreement with 
was L. H. Gaetz, president and |Clair Agency Ltd. dated April 25, 
managing director; E. J. Savard, | pn ae balance of Nov: 26 option 

eee ident: J W. Blain secre-| installment comprising 55,000 shares 
vice-presi »ve , | at 30c has been extended one month. 
try; L. W. Adkins, R. Trudeau, R. | Issued capital. is 3,610,000 shares, 


leaving 1,390,000 shares in treasury. 
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Expressions 


























































































is n millien secured notes dated Nov. 15, 
——— . mesons with Dole werkiasebens — ba pence — series “I” 
, wi 4% interest are due Nov. 15, ; 
wae Belgian gubeltiaty, Avions “ = ae , but also pensions | 1957 and $5 million series “J” with 
activities and ine ‘girded eolume ; ; a a they retire. Pte | 342% interest are due Nov. 15, 1966. , ; . 
a t last year has! For service, comfort and courtesy month fo mained 25 a old, wk adbialtaie’ =: coi the 40 48 
The air survey group of companies | “ +* ° pick a ship from the White | Stelco has to set aside about $250. ‘proceeds being used to pay off de- ; a rT} ” 
are operating on an increased scale Empress Fleet! A week's holiday a year. If he’s 45 when the com-| mand notes held by banks and bear- 
and the volume of contracts in hand| at sea on the stately Empress of pany hires him, it has to put in| img @ higher rate of interest. 
is Ppendne a Sage photographic Canada .or Empress : of France. $500 @ year. If 65 about $1,250 a As at Nov. 20, there were 27,761 ak 
and mapping wo E ase Sool << thevins Tas oe #25 pat) preferred shares, 53,185 eee 
rere Me iecressingly popular| dancing ...deck gomes. And. .|~ That's what the job costs,. || 27 (S84 par)-ngeferred shares and peri 
ore ae fracten) Dena, | SOnGING «+ - Geck Gomes. Anda— - 8 BD Costs. | 319,054 common shares outstanding. 
tional'and “swordfish” dinghies and| ‘here's Canadian Pacific's ‘hospi- Where does the.money come 2 gk 
a variety of other types of small| tality at sea’ to add zest to | from and how is it obtained? 8 
craft. your trip It used to come from high in- 4 a - es . é 
Owing to the increased size and ae » |come groups, but our tax system 10 Y q The number of current and Savings accounts continues to increase * 
greatly enhanced complexity act rs has long-discouraged that source : 
‘eodarn,dexcplanst tie wie fae of risk capital. : es ' and'we now have on our books in Canada over 1,800,000 deposit accounts ‘ 
acteristic feature of our y The middle income group seems ; ce oS Me ; cogs . ; 
that the time necessary to design | to be hanging on to the dollars: ~— an increase of over half a million accounts in the past six years, : 
and progute a eo A ayotetype. d or putting them into savings 
very greatly increased. In carfier banks, government bonds or life} = ga ge B “I would like to express once again our appregiation of th 
ar we could, aed ae, pevoner ise insurance. cs ; f GET A 4 b A D ; a Pt & u appreqia nm or the 
mg Mllows that z a rl bly ena egos Same aad confidence:in this Bank to which these deposit figures bear witness. 
more capi vested a : ‘ ; ‘ ‘ . ; “1, (i ri f 
ro than has been the case replacing industria] equipment i : : ‘ 
Fs ge tind’ ae Wil be Tash srvided Sount Whee esta Advice from The _In the conduct of our business the paramount considerations continue 
om’ previous accounts we ere to put up the plant and equipment i i 
done Gur full, share an, financing Vein niust “he orovided we WALL STREET JOURNAL to be the safeguarding of the funds placed with us by our 
profits derived 2 production are to maintain our industrial} You are living in a period of far- ‘ . “ + : : : 
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647 ft. Tower With Feet of Clay 


How CBC Engineers Repaired Huge Radio Tower’ 


Without causing as much as a;at.the transmitter-site: a standby 


bit of static 


in- thousands of/|transmitter at the Jarvis Street 


Toronto homes, CBC engineers | studios in Toronto, about 29 miles 
and architects recently replaced | away, was hooked to a temporary 
~a cracked insulator base support-|tower on the studio roof for 
ing the 57-ton 647 ft. steel trans- | CJBC. ‘ ‘ 


mitthg tower used by statians 
CBL and CJBC. 


The crew working nights at 
Hornby assembled and installed 


Emergencies are nothing new temporary transmission lines and 


to CBC engineering staff. Tubes 
blow out; 
interference of one kind or an- 
other. But experienced as. they 


co-axial cable; attached the down- 


there is unexpected | jeads from the “shunt feed”; sold- 


ered copper straps to the miles of 
copper wire buried in the ground; 


are in the vagaries of technical built an emergency tuning house 


radio, the transmitting tower job 


where CBL’s transmitter could be 


was unique in the national radio|tyneg to the different character- 


system’s engineering annals. 


istics of the wooden-pole antenna 


One morning last September,| if need be. A transformer sup- 
during a routine Maintenance | plying power to the twenty-two 
check of the transmitter plant at| req aircraft-warning lights on the 
Hornby, near Toronto, an irregu-|high tower was removed from 
lar, microscopic crack, not as| its base and connected elsewhere 


large as a human hair, was dis- | to keep it out of harm’s way. With 
covered in the porcelain insulator | their connections made, the en- 
which supports the dead weight gineers. made preliminary 


of the antenna tower. 
The insulator is 


measurements of power, im- 


hard-fired | pedence and general operations 


porcelain cone shaped, something | on test equipment mounted on a 
like a teacup without a bottom |tractor-drawn trailer, and con- 
and no handle, and fifteen inches | tinyed ‘with the necessary adjust- 


high. The small end of the cup, | ments. 


eight and a half inches in diame- 
ter, rests in a base of steel and 
concrete. The top of the cup, 
sixteen and a half inches in 


The crack in the old 
insulator began to spread. 


Replacement Task 
For the lifting operation, large 


foot-square timbers and _ steel 
I-beams was built, and manually 
operated jacks were placed in 
position between the top of the 
crib and the girders bolted to the 
tower. To avoid the possibility 
that the top-heavy tower would 
move out of the perpendicular 
when it was lifted, bracing cables 
were run from its four corners 
and anchored in the ground. 

With the new insulator finally 
on hand, the job of hoisting was 
set for midnight Saturday, Nov. 
18. It was important that it 
should be a calm night, and it 
was. At midnight, two of the 
heavy steel guy-wires, disappear- 
ing into the darkness toward 
opposite sides of the tower, were 
slacked’ off about three inches. 
Then the opposing pair were 
slacked off — the slack being 
taken up as quickly as possible as 
the joisting jacks at the base 
were brought into action. The 
guy-wires were slacked off again, 
pair by pair, to a maximum of 
five and a half inches, and the 
110-tons of tower and cable were 
finally hoisted to the necessary 
three inches above the base. 

The cracked insulator was re- 
moved, the new one installed. 
The jacks were eased off, and the 
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diameter and protected only by a/ steel beams were bolted to the 
thin shield of lead, supports the/sides of the 647-foot tower, 
tower — all 647 feet of it. (That’s| parallel with the ground and/|and the tower settled down again 
almost 200 feet higher than the|forming a square whose _lines/|on its new porcelain base. By air . 
Bank of Commerce Building in| projected beyond its  corners.|time in the morning, the Hornby o 
Toronto.) Beneath them, a cribwork of tower was back to normal. 


guy-wires were tightened — the 
original operation in reverse — 
















































110-Ton Pull 

The pull of the heavy steel 
guy-wires fastened to the tower e 4 
at about the 300-foot mark, and|  IAGustrial Growth 
buried securely in the ground 
some distance away, brings the : 
total downward thrust on the| Toronto Industrial Commission | production of men’s and women’s 
porcelain cup to 110 tons. While | reports high pace of new manu-| custom tailored clothing, 
- the insulator had been in service | facturing establishment and ex- . ¢ *& 
13 years, this was the first time|pansion continuing. Here are} Crothers 
one of its type had been known |some November developments: Cs shiva oe. demeneties, Bai 
to crack in service, a situatiory as sl natiinanent:.\tenks > ‘i : a 
unexpected as it was alarming. If Dominion Colour aoe ene Slate 95 000 i ‘plant 
the insulator and the tower col-| Dominion Colour Corp., dye aati ioe am a, aati site bought 
lapsed, the damage would run to | stuffs, etc., says it will make color | j, Fest. York. ‘Toronto suburb 
$90,000, and CBL and CJBC would | pigments never before produced | Initial labor force of 100 expected 
be voiceless. The job was to lift|on commercial scale in Canada, when first unit occupied.in April 
the tower, remove the cracked | when it finishes $350,000 addition Company expects to do oun: 
insulator, and put in a new one, | to its New Toronto, Ont. plant.| <iderable contract work as well 
without interrupting radio pro-| Construction on new 30,000 sq-/35 own lines. Now in temporary 
grams while they were about it.| ft. will start soon; labor force | pjant in Leaside 

The new insulater had to be|should be more than doubled dada caike 
specially made and bored to take | eventually, company says. Smith: Mig 

Smith Manufacturing Co., car- 


the tower fittings, a matter o 
pet underfelts, weather stripping, 


a . * 
some weeks. Meantime, plans | 
covering all possible emergencies | Mount Royal Metal 
industrial felts, will consolidate 
all manufacturing and head office 


were put in hand. Electricians| Mount Royal Metal Co., lead 
climbed the ailing tower at night | products, refiners, smelters of 

when the stations were off the air| various nonferrous metals, with} outside Toronto in single-story 
(all work was “done at night, | head office in Montreal, will build | 70,000 sq. ft. plant to be built. 
under floodlights) to determine} branch plant in Toronto suburb/Plant will employ 150 in full 
the correct point to attach a|/of Scarborough. First unit will) production. 

“shunt feed,” so broadcasting |be single-story $100,000 building Wh ce 

could ‘continue if the insulator|to turn out type metals, ng on Lincoln Electric 

broke, and the tower remained | babbits, ingot metals, zinc alloys. ' ; 

upright, although grounded. To|Forty-year-old company claims aren enaeeienaies 
take care of the possibility that | almost $8 millions annual sales etc., will more than double pres- 
the tower might collapse with|volume. , ent manufacturing facilities by 
ee ee ee ae addition to ‘its Leaside, Ont., 
tenna for CBL was rigged be-| Tin Top Tailors plant. It will begin 45,000 sq. ft. 
tween two 110-foot wooden poles Tip Top Tailors Ltd. is adding extension in February, 1951. 
sixth floor to Toronto tailoring oe ae 


plant. Addition, of 24,000 sq. ft., 
will be finished in May, speed up 
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THE CHALLENGE OF NATURE 


From towering mountain to a ship at sea... through 
tangled forest and across turbulent rivers, British Columbia 
is linked by telephone. Linked not only together but also, 


through the TRANS-CANADA TELEPHONE SYSTEM, with 
the rest of the world. 





flung across the sharp back of mountain range and over 
swirling waters. 


Despite such difficulties, however, telephone service in 
British Columbia is advancing at an unprecedented rate. 
In 1949 alone, sixty new long distance circuits were in- 
stalled, while the wire in new cables placed by the company 
would span the country from Atlantic to Pacific 20 times. 


Probably nowhere in Canada is the story of the telephone 
so laced through with romance and adventure as in British 
Columbia where the British Columbia Telephone Company 
has met and conquered all of nature’s elements. Here, for 
example, calls must be routed over one-and-one-half 
miles for every mile of distance travelled. Lines must be 


It is because this company—and all other units of the TRANS- 
CANADA SYSTEM—are ready to accept the challenge of 
nature that they have been able to give Canadians more for 
less in telephone service than anywhere else in the world. 


TRANS-CANADA TELEPHONE SYSTEM 





Diamond State 


Diamond State Fibre Co. of 
Canada, Toronto, vulcanized fibre, 
phenol laminates, etc. will 
treble production and distribution 
facilities in move to new plant in 
East York, outside city. Company 
bought two acres, will begin im- | 
mediately to build 40,000 sq. ft. 
factory.- J | 


United to Serve Canada 


MARITIME TELEGRAPH & TELEPHONE COMPANY LIMITED © THE NEW BRUNSWICK TELEPHONE COMPANY LIMITED © THE BELL TELEPHONE COMPANY OF CANADA 
MANITOBA TELEPHONE SYSTEM © SASKATCHEWAN GOVERNMENT TELEPHONES ¢ ALBERTA GOVERNMENT TELEPHONES © BRITISH COLUMBIA TELEPHONE COMPANY 





Ca a) | 
UU U.G.G. Bond 
Endlish House ER 


a A new issue of $6 millions first 
mi 4 mortgage bonds Series “A” of 
iy} vital United Grain Growers Ltd. is 
being offered by a syndicate 
2 P B | headed by cannes aes 
if wah = |Corp. The bonds, dated Dec. 1, 
Will aA 3 | 1950, consist of $2 million 3% 
serial bonds due Dec. 1, 1951-60 

YD NG iY ($200,000 a year), which are 
of really fine 
KnIRRD 















CITY OF EDMONTON, Alta., new 
issue of $3 million 3% and 312% 


ratably in the assets of IHES on, pany’s assets. These requests were , 
final liquidation. Part 4 calls| ruled as premature at Nov. 10) 
for final distribution of assets to| hearing but permission was given | gebentures, dated Dec. 1, 1950 and 
certificate holders. for the committee to make sub-| que Dec. 1 1951 to 1980, has been 


nine months period ended Sept.|of IHES for payment of interest} A preferred shareholder com-| ™ssions at the renewed hearing. ‘sold to a syndicate headed by Do- 
30, 1950 was $1,132,015 as com-|on overdue interest on its deben-| mittee of IHES asked the S.E.C.| Petition requests that preferred soc nities Carp. and Pair 
pared with $991,359 for the first|/tures. Then it was to hear evi-|to order sale of sufficient Gati- shareh6lders be entitled to a clough & Co. at a price of 98.288. The 
nine months of 1949, according! dence on the trustee’s plan for|neau Power Co. stock to pay | |iqduidation preference of $106 per | ©" es ee tie z : 
to interim statement. Total income’ liquidation. | off the System’s $9.5 million bank | Share, with current dividends up first seven years’ maturities have 


of the system was $1,825,530 for} Part 3 of the plan calls for | loan. The committee also asked | to the date of such payment. a bros ee veld 
the nine months ($1,886,837 for| issuance of eight certificates for|that the’ remaining Gatineau eee eae \390%, the 11-30 se seamiataie to 
held by International} TOWN OF BRANTFORD $246,787 |‘ “” 


corresponding 1949 period). each preferred share held, eee 7: ; | vield 3.5% and the 21-30 year ma- 
The hearing before the U. S.| dividend arrears and one certifi-| Hydro ae eae among pre-| issue 344% serial debentues sold to | turities to yield 3.59%. Proceeds are 
stoc olders 


as early as possible in the new year.| Securities & Exchange Commis-| cate for each Class “A” share ferred without | Wood, Gundy & Co. at cost to town | $1,830,000 for sewerage extensions, 
Announcement is to be made short- | sion, originally scheduled for Oct.| held. These certificates would} prejudice to their rights in ajof 3.22%. Due 1961-70 and yield | $500,000 for the telephone system 
ly. 17, started Nov. 14 and is still in' entitle the holders to share! further distribytion of the com-| 3.25%. |and $670,000 for waterworks. 


GURE-FOOTED TRACTION iy 


Int. Hydro Hearing On Liquidation 


Net profit of International{progress. First business was to 
Hydro-Electric System for the|be further evidence on liability 





Superior Biochem. 


Superior Biochemicals of Can- 
ada Ltd., newly-formed company 
to make specialized pharmaceuti- 
cals, is building single-story fac- 
tory in Scarborough, Ont. To be 
finished by end of 1951. 














being sold privately, and $4 mil- 
lion 334% sinkifg fund bonds due 
Dec. 1, 1970, offered at 99 and 
accrued interest. 

Proceeds will go to redeem 
outstanding $3,050,000 first mort- 
gage bonds and for general cor- 
porate purposes, expected to 
ms \include additions and improve- 
me | ments to existing properties and 
acquisition and construction of 
new properties, the prospectus 
states. : 

Capitalization outstanding, will 

%ithen consist of the $6 millions 
@ |first mortgage bonds; 189,334 
Class “A” shares, par $20 and 
52,925 Class ‘“'B” shares, par $5|° 
(exclusive of 1,332 shares held 
by the company for resale). 
Shareholders, chiefly farmers, 
numbered about 41,500 at July 
31, 1950, of which 17,800 were in 
Alberta, 9,800 in Manitoba, 9,600 
in Saskatchewan and 2,300 in 
British Columbia. 

Maximum annual interest re- 
quirements on new bonds will 
amount to $210,000. Earnings 
available for bond interest, -pat- 
ronage dividends and income 
taxes amounted to $1,322,307 for 
the year ended July 31, 1950 
according to the prospectus. 


Hayes Steel Prod. 


i Plans Progress 


Additions to the Thorold 
buildings of Hayes Stee] Products 
Ltd. for the manufacture of Salis- 
bury rear axles are completed 
and 60% of the new machinery 
and. equipment -is already instal- 


FRASER COS. reports that it will 
redeem 15,000 434% preferred shares 
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Snow and mud-defying — indispensable ‘ 
for both City and Country use. 


<iiy ee Specially buttressed shoulders and 
3 sidewall design provide 
rut travel protection. 


Self-cleaning, double tread — gives 
extra long mileage and exceptional 


service in winter and summer. 


No more racing your engine... rocking the cor... oF 
digging snow from under the wheels. 























The Dunlop “Extra Grip” Tire takes you out of even heavy 
snow or thud with an easy, sure-footed traction that saves wear, 
g@s, strain and effort. 







Winterize your car or truck now with Dunlop “Extra Grip” Tires. 
Their exclusive self-cleaning, double tread, designed for high traction, 
will also give you smooth riding performance. 




















The one quiet-running snow and mud 


a F ip eee a ome _ tire—tracks effectively on Available in all popular cor-and truck. sizes. 
is expected to be turned out packed snow or ice. 










SEE YOUR DUNLOP DEALER TODAY 


OP ‘crip THRES 


sometime in’ December. The com- 
pany does not expect to be 
making 
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- (Continued from page 17) ° 
city which saw world production reach 1,673,- 
000 metric tons in 1944, well over double 
the 1939 output. Even wider use is being 
made of the metal now as all branches of the 
services seek to increase their mobility. 

But it’s the growth of the metal’s civilian 
uses, developed in many ¢casés through the 
skill and ingenuity of the thousands of fab- 
ricating firms, which Has been ble 
for mopping up most of the surplus capacity 
lying around after the war’s end. 

Building arid construction lead the field. 
Here, the metal has gone into a wide range 
of things such as siding, roofing, windows, 
heating ducts, studs, trusses, spandrels, rail- 
ings, decorative molding and_ stripping, 
panels, and s¢affolding. An all-aluminum 
highway bridge, first of its kind in the world, 
was completed out at Arvida this past spring 
(workmen on the construction job were able 
to carry the lightweight structural beams 
around single-handed). 

Next biggest consumer has been the trans- 
portation industry. Buses, trucks, auto- 
mobiles, passenger and freight cars are using 
increasing quantities, reducing deadweight 
and increasing pay load. It’s being used for 


superstructures of ocean vessels. And, of. 


course, in aviation it’s by far the most im- 
portant metal. 


Household Applications 


In the field of. household supplies, ‘alu- 
minum’s first large outlet, the percentage 
share of total aluminum consumption has 
dropped in relation to other uses, but the 
quantities being used continue to increase, 
Utensils, appliances, furniture, implements, 
household foil and ornaments provide a wide 
market in which the metal’s pleasing appear- 
ance and light weight are great assets. 

The electrical industry takes the next big- 
gest chunk. The huge expansion in the use 
of electricity has made a big demand for 
lightweight, corrosion-resistant transmission 
lines. It’s also going into conduit, household 
wiring, cables, sheathing and _ electrical 
hardware, not to mention its wide range of 
applications in making appliances, machines 
and devices using electricity, 

For food production and farming, alu- 
minum is being used in implements. equip- 
ment, things like irrigation sprinkler sys- 
tems. In the field of canning and packaging, 
it’s used as foil, sheets for containers, bar- 
rels, tubes. The chemical industry is em- 
ploying increasing quantities for acid tank 
cars and acid vats, storage tanks, and tubing, 
Its future seems bright.also in such indus- 
tries as pulp and paper, textiles, mining, and 
many others, where lesser but important 
volumes are being sold. 


To show how fast its popularity can catch 
on, aluminum cases for milk bottles were 
first introduced in U. S. in 1946. They were 
a boon to the milkman, weigh less than half 
as much as the conventional wooden cases. 
Odorless and easily cleaned, they cost less 
to refrigerate because milk in aluminum cases 
can be cooled more quickly than in wooden 
cases. 

In the last three years,400,000 of these alu- 
minum cases have been sold and it is pre- 
dicted that in the U. S. alone, if the metal 
is available, 15 million lb. of aluminum will 


‘be used init for this purpose within the Why is the U. S. market important to Can- 
. * dda’s aluminum industry? Alcan sends its 


next five years. 


Big Research Program 
on growth hasn’t come about merely by 
ance. Aluminum had to be sold. It’s un- 
rena been aided by the high trend 
of prices for other metals as can be seen from 
a comparative price table elsewhere on this 
page. This change in relative prices has un- 
doubtedly caused a lot of manufacturers to 
stop and look at the possibilities in this new 
metal to a greater extent than if price re- 
lationships had remained the same. 
But commercial production of aluminum 
began only 62 years ago, and research into 
ways of using it has been an important part 


‘of the selling job, The work has had to be 


done all the way from the initial aluminum 
manufacturing process itself right up to the 
finished product stage. 

In Canada, for instance, where Aluminium 
Ltd. conducts its main research into primary 
aluminum processes, a new $1 million re- 
search laboratory and pilot production plant 
was completed recently at Arvida. Even more 
emphasis has been placed in recent years 
on development®of new fabricating methods, 
alloys, and new uses in finished products. 
Aldminium Ltd. operates two labs for this 
purpose, oné at Kingston, Ont., and one at 
a England. Its research staff totals 


othe aluminum industry has had to do a 
lot of the basic selling itself. For instance, 
shortly after the metal came into use com- 
mercially, aluminum makers attempted to 
sell their metal to producers of kitchenware 
and other household products. When their 
prospective customers were reluctant to try 
this unknown metal, aluminum makers went 
into kitchenware gnanufacture themselves, 
later sold metal to the other manufacturers 
when the idea proved sound. 

A similar situation arose in the develop- 
ment of aluminum for electrical uses such 
as transmission lines. Because the metal was 
an unknown quantity, primary producers had 
to set up their own wire fabricating plants 
until the idea caught on, and here again, 
their production is exceeded now by those 
of independent fabricators to whom they 
sell metal. In this way they have been able 
to expand their markets faster than otherwise 
might have bgen the case. 


Canada’s aluminum makers haven’t missed 
many bets in finding opportunities to demon- 
strate their wonder product, either. Arvida 
needed a new highway bridge. What better 
opportunity to show off structural aluminum 
under actual conditions than right in the 
heart of Canada’s aluminum industry? 


On Alcan’s Saguenay & Roberval railroad, 
the, company is using all-aluminum hopper 
cars to haul freight to and from the tide- 
water port of Port Alfred, Que. Company 
also has had built an ail-aluminum boxcar 
which has been all over the United States 
and Canada to test its performance under 
actual operating conditions, It recently came 
back into Montreal with 11,000 lb, more 
wheat in it than has ever been carried in a 
boxcar before and yet total weight was no 
more than for other boxcars carrying the 
normal leads. 

Where does Canada sell its aluminum? 





_sales offic 


d the world and maintains 33 
and 93 representatives or agents 
covering 69 countries. Its principal market 
postwar has been the United Kingdom, but 
this year, the“U. S, has taken precedence, 
taking more than 40% of total output. Can- 
ada comes next, and the three together have 
been accounting for anywhere from 65%- 
85% of total business, with this percentage 
on the increase. 

United Kingdom has been taking large 
quantities under contract since war’s end 
and with its higher fabricating capacity is 
exporting goods of a greater value than the 
cost of the metal would import. The U. S., 
on the other hand, has been only a marginal 
buyer, taking Canadian aluminum only when 
demand exceeds its own domestic output. 

Thus, the U. K. and the sterling countries 
have traditionally provided a steadier mar- 
ket for Canadian aluminum than our neigh- 
bor to the South. The nondollar countries, 
however, are looking to expansion of pri- 
mary capacity within the sterling area and 
exploration and development are under way 
to this end now, with North Borneo and 
the African Gold Coast the centre of atten- 
tion at the moment. This could mean a re- 
duction of markets for Canadian metal, al- 
though many experts feel that demand for 
aluminum is increasing enough to at least 
maintain present export tonnages to over- 
seas countries, and possibly even allow for 
an increase by the time additional capacity 
becomes available. 

It’s natural, therefore, that Canada should 
look to the United States for a large part of 
the future expansion of its markets. And 
because we can produce the metal more 
cheaply and in large quantities without ham- 
pering the expansion of other industries, 
it would appear to make economic sense to 
carry out future expansion of primary alu- 
minum capacity in this country rather than 
in the United States. 

Where does Canada go from here? Not all 
of the answer lies with the United States. 
Canada itself is the third largest consumer of 
aluminum and the United Kingdom and other 
overseas countries present a promising future 
source of business, as per capita consumption 
in the other countries approaches that of 
the big three or four. 

But because the United States is such a 
close neighbor, and because we are by far 
the largest customer for its exports, it’s 
thought that aluminum presents one of the 
best ways of allowing Canadians to sell to 
United States what we can make best, so 
that we may buy from the United States 
what it can make best. The desirability of 
keeping the cost of the current defense pro- 
gram at a minimum increases the urgency of 
such a policy. 

In the long run, it should mean cheaper 
aluminum and still greater expansion of its 
uses as a result. The other alternative, it’s 
argued, leads in the opposite direction — 
higher prices and curtailment of use, and 
with it elimination of many of the new in- 
dustries and new jobs which have been built 
up since the war on the strength of this 
wonder metal — this lightweight which has 
become a heavyweight. 


metal aro 


Industrial Boom for Newfoundland? 


(Continued from page 17) 
hardening plant, fish meal plants, and others 
could quite easily flourish there. 

But that proposed industrial site won't 
come into being tomorrow. 


Outside Capital Ready? 

Meanwhile as the sreauninnt™ is being 
done toward this aim, Smallwood and Vald- 
manis are working to get American and 
Canadian capital into Newfoundland, and 
talks are now going on in this direction. 

Outside capital is apparently watching de- 
velopments here with interest, and it is be- 
ing encouraged by the fact that the Govern- 
ment is willing to sink its own money in 
development projects as in the case of the 
cement and gypsum mills. 

Capital in Newfoundland, too, is being en- 
couraged by the Government to go to work 
in new development projects. And private 
Newfoundland interests are being aided in 
this connection by Government loans. 

An industrial loan board, chaired by for- 
mer bank manager James Baxter, has been 
set up specifically to loan money ‘for devel- 
opment purposes. Watch for this board soon 
to take action on loans for new birch and 
other wood industries. 

In conjunction with this, a fisheries loan 


Div'd Polic 

Canadian subsidiaries and 
branches of nonresident compan- 
ies may now distribute interim 
earnings of current fiscal years 
instead of waiting until 90 days 
after the ehd of the fiscal year, 
under a new policy adopted by 
the Foreign Exchange Control 
Board. This allows them to make 
application to the Board for pay- 
ment of dividends, profits and in- 
terest to nonresident parent com- 
panies, head offices or proprie- 
tors on the basis of interim finan- 
cial statements and for payment 
45 days from the close of the fis- 


cal or interim pericd to which 
the payment is related. 


While the total payments in 
any one fiscal year ordinarily 
still may not exceed one year’s 
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Undistributed current earnings 
were defined as net profits, as 
determined by the Board, of all 
fiscal periods ended on or after 
June 30, 1939, less all distribu- 
therefrom. The new policy 
also includes interim earnings of 
completed, quarterly periods of 
the current year, cuts the length 
of the waiting period by half and 
makes it apply from the close of 
the interim period to which the 
payment relates as well as the 
fiscal year. 


Where a Canadian subsidiary 
or a branch of a nonresident com- 


y large and is clearly 


requirements, the Board is pre- 
pared to consider applications for 
additional remittances out of the 
balance of undistributed current 


® Chartered Accountants 


board has been set up, also under James 
Baxter, to make loans to fishermen who 
wish to modernize their boats and gear and 
to increase their catches. 


Outside of these, the Government has 
loaned various fish plants money to 
expand their facilities and to build new 
plants in new locations. One firm alone has 
borrowed $250,000 to build a fresh fish fillet- 
ing plant at Grand Bank on the south coast. 

The Government has also loaned some 
$700,000 to various firms for experimental 
work in fish meal plants. Two Canadian in- 
ventors with a new fish meal process have 
been brought to Newfoundland to try their 
process here, 


Help For Fishermen 


Meanwhile, other plans are reaching frui- 
tion. The Government has acquired four 
Icelandic trawlers for fishery experimental 
work. A new type of fishing boat is. being 
built patterned on the Norwegian type boat, 
New fishing methods and new types of fish- 
ing gear have been brought in and are being 
tried out. 

Aim in all this is to lessen the Newfound- 
land fisherman’s costs on the salt codfish in- 


ibuted current 
of the previ- 
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actual and anticipated | jars, It also means 
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F.E.C.B. Changes 
Stock Regulations 


Exchange Control 
Board has eliminated its require- 
ment that Canadian preferred 
and common stocks paying divi- 
dends in U. S. funds could only 
be purchased in Canada by U. S. 
residents and.other nor-residents 
against immediate full payment 
in U. S. funds. Such stocks may 
be sold by residents to non-resi- 
dents for p oe in Canadian 

gin or in exchange 
any Canadian domestic 
securities effective immediately, 
the Board announced this week. 


This means that a non-resident 
can now buy stocks like Inter- 
national Nickel for Canadian dol- 
that Cana- 
dian residents can sell such stocks 
as International Nickel, which 
pays a dividend in U. S,. funds, 
in the New York market and |’ 

back Canadian domestic 


dustry and spread it over other branches of 
the industry. And, says Premier Smallwood, 
“to make Newfoundland the greatest fish-. 
producing centre in the world.” 

Coming in early in the new year to head 
up the fisheries program is Clive Planta, 
until recently manager of the Fisheries 
Council of Canada. Fish men in Newfound- 
land say that Planta’s appointment as 
Deputy Minister of Fisheries was the best 
move Premier Smallwood ever made. 

All this, of course, is a costly business, but 
it must be done. As Premier Smallwood has 
said, “Newfoundland must develop or per- 
ish.” . Right now there’s about $20 millions 
of the Government’s surplus left, and if no 
new, outside capital becomes available, when 
that is gone the Government will have shot 
its bolt. 


But according to past ‘ acvebegeennin when 
that is spent Newfoundland will have at 
least half a dozen new industries, and these 
will, in adding to the gross provincial prod- 
uct, add to the government’s revenue, 

That’s taking the moderate view. Those, 
who have faith in the development program, 
a faith that is growing with each new devel- 
opment, predict good times ahead for the 
tenth province. 


securities such as say MclIntyre- 
Porcupine Mines. 

The change follows the unpeg- 
ging of the Canadian dollar two 
months ago and making it freely 
convertible in VY. S. exchange 
markets, 

The position of Canadian gov- 
ernment securities is unaffected 
by the new ruling. 

A change has also been made 
in regulations respecting securi- 
ties payable exclusively in ster- 
ling. Until now, Canadian resi- 
dents have been permitted to deal 
with non-residents in these secur- 
ities in the United Kingdom only. 
Bearer sterling securities may 
now be sold to residents of 
the United States for payment in 
U. S. or Canadian funds or in 
exchange for other bearer sterling 
securities. 
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Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS ‘ 


Toronto @ Montreal @ Hamilton e London 
Winnipeg e@ Calgary @ Vancouver 


THE CLARKSON COMPANY 
Trustees, Receivers and Liquidators 
15 WELLINGTON ST. WEST . TORONTO 


JACQUES La Rug 
CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY 


VARDON, 
PUNCHARD 


CHARTERED ACCOUNTANTS 


& CO.. 320 BAY STREET TORONTO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 
28 James Street South - HAMILTON, Ont. 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


Rene de Cotret, Ferron Nobert & Co. 
Chartered Accountants 
Branch Office ° e ° Shawinigan Falls 
Three Rivers, Que. 


CHARTRE, SAMSON, BEAUVAIS, GAUTHIER & CIE 


PAUL GONTHIER, Special Partner 
Chartered Accountants 


MONTREAL e QUEBEC e ROUYN = RIMOUSKI 





H. R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


AMHERST — CHARLOTTETOWN — HALIFAX 
KENTVILLE — MONCTON — NEW GLASGOW — TRURO 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS : 
TORONTO GALT 





THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
Toronto 
Galt - Kitchéner 


E. J. HOWSON 
R. S. MecPHERSON 
Licensed Trustees 


Representatives 
Throughout 
Canada 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 


Chartered Accountants 


10 ST. JAMES ST. EAST 


MONTREAL 
Telephone BElair 1039 


Barrow, Nicoll & Macintosh 


Chartered Accountants 
Offices 


HALIFAX SYDNEY 


RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO . 





WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 










Edmonton 
Calgary 


Vancouver 
Dawson Creek 
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EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO — MONTREAL — TIMMINS. 
WINNIPEG — CALGARY — VANCOUVER 


BOULANGER, FORTIER & RONDEAU 
Chartered Accountants 
Licensed Trustees and Receivers 


71 ST. PETER ST. QUEBEC, P.Q. 
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PROFESSIONAL DIRECTORY 
@ Certified Public Accountants 


EAKINS AND MACDONALD 


$. Warner Eakins, C.P.A. Griffith B. MacDonald, C.P.A. 
COMMERCE. AND TRANSPORTATION BUILDING 


159 Bay St. Phone EL. 4968 Toronto * 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 
66 KING ST. EAST 
HAMILTON, ONT. 


HAROLD P. WRIGHT, CPA. 
Licensed Trustee and Receiver, ete. 


ANTON JENSET & CO. 


Certified Public Accountant 
BRAMPTON 





TORONTO 


Theodore R. MeKinley, & Co. 
Certified Public Accountants 


BLOOR BLDG. 


TORONTO 


H. J: CORNISH. & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


@ Management and Industrial Consultants 





PAUL E. DUFRESNE T, R. McLAGAN 
GERARD LEFEBVRE lt. G. DAIGNAULT 
DUFRESNE McLAGAN & ASSOCIATES 


INDUSTRIAL AND MANAGEMEN1I CONSULTANTS 
_COST REDUCTION AND LABOR RELATIONS SINCB 1320 
BANK OF NOVA SCOTIA BUILDING HArboar 9000 MONTREAL* 





@ Consulting Engineers e Patent Attorneys 


RIDOUT & MAYBEE 


Patents — Trademarks 


1803-7 STAR BLDG. 
80 KING ST, WEST 
Cable: Ridbee, Toronto, Phone Ad, 0119 





STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 


Complete Chemical Process and 
Industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 
609 DRUMMOND BLDG., MONTREAL 


MARION & MARION 


Established 1892 \ 


PATENTS e@ TRADE-MARKS e DESIGNS 
RAYMOND A, ROBIC, C.T., F.P.I.C, J. ALFED BASTIEN, F.P.1.C. 
3467 SIMPSON STREET MONTREAL 





e Consylting Business Psychologists . . 


BOIS & HOWARD 


Professional Psychologists 


Assessment, a and —— of Executives, 
Supervisors and Salesmen. 


J. W. Howard, Ph.D. 
Montreal 


J. S. A. Bois, Ph.D. 
1410 Stanley Street, 


e Petroleum Engineers 


MURRAY, MITCHELL & GRAY LTD. 
Consulting Petroleum Engineers — 


DRILLING & PRODUCTION ENGINEERING 
LEASE EVALUATIONS & REPORTS 
~  QWNERS’ REPRESENTATION 


COWLEY BLDG. EDMONTON 





PH. 29361 





Taylor Petroleum Operators Ltd. 
aan ener 
627-8th AVE. W. \ CALGARY 
‘Fishing Tools 
Complete Petroleum Engineering Service 


Consultation | 
Design 


Management 
Construction 


e@ Consulting Management Engineers 


Stevenson & Kevtoac Lro. 
- Consulting Management , Engineers 
MONTREAL ~ TORONTO VANCOUVER 
Sun Life Bidg. Canada Permanent Bidg. Royal Bank Bidg. 


J. EDGAR DION 
Consulting Management Engineer 
ORGANIZATION - COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES INCENTIVES 


4643 SHERBROOKE STREET WEST MONTREAL, CAN, 
e Barristers and Solicitors 


TRUDEAU, ig TH rina BEAULIEU & ETHIER 
ers and Solicitors 


Philippe Beauregard, K.C. 
J. Alfred Ethier Francois Morel 


LA. 1126 MONTREAL 


Maurice Trudeau, ae 
Roger Beaulieu 


204 NOTRE DAME ST. W. 






Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
‘Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 

































YOU ASKED US 


The Financia] Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, invest other 


cannot undertake to 


a separate sheet of paper, to fac 


INCOME TAX 


Bonus From U.S. Firm 

If a Canadian employee of a 
Canadian subsidiary of a U. S. 
corporation receives a bonus, 
is it subject to U. S. income 
tax? 


Such payments are taxable in 
the country in whieh the serv- 
ices are rendered, we are told. 
As the services in this case are 


{rendered in Canada, the bonu§ 


would be taxable in Canada, not 
in the United States. 


INVESTMENTS 


Princess Pete. 

I hold shares in Princess 
Petroleums Ltd. but haven’t 
heard anything of its activities 
recently. Can you tell me what 
the company is interested in 
now and anything that may 
have been happening recently? 


Princess Petroleums effected a 
reorganization last fall with each 
10 old shares exchanged for three 
shares in the new company, Prin- 
cess Petroleums (1950) Ltd. New 
shares were called for trading 
Nov. 6 on the exchanges on which 


the company’s shares are listed.’ 


Old certificates should be pre- 
sented to Crown Trust Co., 302 
Bay Street, Toronto, for conver- 
sion into the new company’s 
shares. 

The old company had a four 
million share capital while the 
new company has a three-million 
authorized capital of which 
1,800,000 shares were available 
in the treasury for further financ- 
ing.* 

The company has a fairly sub- 
stantial interest in the Redwater 
area acquired through participa- 
tions with Princess Petroleums. 

Besides its direct interest in oil 
production, including wells in the 
Princess area, the company last 
February held 86,001 shares of 
Pacific Petroleums, 100 shares of 
Peace River Natural Gas Com- 
pany, and 156,000 shares of Stan- 
dard Pacific Petroleums. The 
company is also a partner in the 
Bear Oil project and is particip- 
ating in various Alberta oil ex- 
ploration projects. 


Algoma Central Rly. 

What is the position of 
Algoma Central & Hudson Bay 
Railway Co.’s’ 5% first mort- 
gage income bonds due Dec, 31, 
1959? What about its common 
stock? 


Algoma Central & Hudson Bay 
Railway Co. 5% bonds due Dec. 
31, 1959 are currently quoted 
about $82. bid to $85 asked per 
$100 bond. 

An initial interest payment of 
1% was made on the 5% first 
mortgage income debenture 
stock and bonds on May 1, 1950. 
Payment of interest was made 
possible through the redemption 
of the first mortgage debenture 
stocks and bonds of Algoma 
Central Terminals on Dec. 31, 
1949. Under the 1941 interest 
arrears plan no interest or ar- 
rears of interest on the bonds of 
the railway company were to be 
paid until all the bonds and 
stock of Algoma Central Ter- 
minals Ltd. were redeemed. 
Interest is accrued and unpaid 
on the railway bonds, except for 
the 1% payment on May 1, 1950, 
from Dec. 30, 1930 

Net earnings of the railway 
company in 1949 amounted to 
$405,198, This was less than the 
amount of a year’s interest on 
the bonds which amounts to 
$515,425. 

There has been no money set 
aside as such for payment of 
interest arrears during the past 
few years, but the bond interest 
has been charged to the income 
account in each year and the 
accrued bond interest is shown 
as a current liability on the com- 
pany’s statement, Accrued bond 
interest was carried on the 
balance at $9,793,075 at Dec. 31, 
1949. 

Until net earnings of thé com- 
pany for three consecutive years 
have been sufficierit to pay the 
current bond interest, interest is 
only payable to the extent that 
it is earned, but such interest is 
cumulative; after net earnings 
have been certified to fulfill the 
above conditions, interest in full 
will then be payable, and any 
arrears previously ineurfed will 
also be payable prior to the pay- 
ment of any dividends on the 
capital stock of the company, 

You will find a review of the 
history of the company from the 
time its operation was taken over 
by the Bondholders’ Committee 
in 1915 in the annual report -for 
the year ended Dec, 31, 1949, The 
report points out that: “The out- 
standing feature of the problem 


LANG —, DAY & CRANSTON 
A sre 


so tno sat WET, TORONTO 
LANG. KC. D. RM OCHRE A 


PS Battle 8. DAY ree it ie 
cil, Aare hae 
T WA, aI. 
























The Post to make predictions, will not express opinion on 

matters involving individual business judgment or on corsditions or sevesinaahe 

outside Canada. All communications should be addressed to Busin 

Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 

and address label from subscriber's copy of The Financial Post must be enclosed. 
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vestments, and subjects. 


ess Enquiry 


(of the committee) was to secure 
even the revenue to pay work- 





ing expenses and then to make] | 


good all the deficiencies of a line 
built in the cheapest fashion with 
bad curves and gradients, an 
enormous number of timber 


bridges and culverts, ill equipped | } 


in rolling stock—in fact, ‘a con- 
tractor’s line.’” 

Some $9 millions of capital ex- 
penditures have been made over 
the period 1915-1949. The report 
goes on to say: 

“The preceding summary prov- 
es that a reasoned policy of 
building up an enterprise con- 
sistently has completely changed 
the position of the railway, and 
it is the moment to envisage the 
future. 

“Iron ore production is the one 
secure foundation on which to 
build, and it is satisfactory to 
note that large and costly ex- 
ploration of further ascertained 
iron deposits is now active. 
United States supplies of ore are 
diminishing and ironmasters are 
looking to Canada. We have seen 
that Algoma Ore Properties, Ltd., 
wholly owned subsidiary of 
Algoma Steel Corp., has through 
very large capital .expenditures, 
increased its original capacity 
from 300,000 gross tons in 1939 
to an anticipated tonnage of 
1,000,000 gross tons in 1950. The 
railway must be further fitted to 
undertake at a low tariff the 
transport of larger quantities at 
the lowest expense. There still 
remain several trestle bridges 
that must be replaced by steel, 
and proper culverts completed, 
and more efficient locomotive 
power and freight cars must be 
purchased, Expenses during the 
last ten years have risen serious- 
ly due to fuel and wage increases, 
and an increase in tariffs long 
overdue has only recently been 
granted by the Government. 

“It is the policy of the direc- 
tors and management to continue 
to develop what has now become 
a business with a sound basis 
with reasonable expectations of 
traffic expansion.” 

The company has $10,308,500 
of 5% first mortgage income de- 
benture stock and bonds out- 
standing. In connection with the 
initial interest payment, the com- 
pany said: “This payment is a 
token payment and any future 
payments will be governed by the 
capital requirements of the rail- 
way.” — 

It would appear that the com- 
pany has a long way to go before 
common shareholders would have 
any hope of dividends. 


Foreign Power Sec. 

Please give me some infor- 
mation on Foreign Power Secu- 
rities Corp. common, It has 
moved up sharply recently. 


Foreign Power Securities Corp. 
common stock has moved up in 
price fairly sharply in the last 
month or so. Its low for the year 
has been $0.05 per share and its 
high $1.75 recorded on Nov, 20. 
It is now around $1.25 a share. 
We are not aware of any new 
developments which would im- 
prove substantially the outlook 
for this company’s common stock. 

The corporation’s chief holding 
is in securities of hydro-electric 
and gas companies operating in 
France. ince nationalization of 
public utility corporations in 
France in 1946, it has made rep- 
resentation to the Government to 
secure compensation for assets 
taken over in the form: of cash 
at a fixed rate of exchange 
rather. than in bonds of the na- 
tional organization. We under- 
stand that decision of the French 
Government is still pending. 

Until recently, no interest on its 
bonds had been paid since Dec. 
1, 1939, no dividends on the pre- 
ferred stock have been paid since 
1932 and no dividends have been 
paid on the common stock since 
1930. The company’s $1,684,500 
6% bonds outstanding became 
due on June 1, 1949 and a com- 
promise was effected. Payment 
of 50% of the principal amount 
due was made on June 30, 1949 
and in addition, under the ar- 
rangement, the maturity date of 
the remaining bonds was extend- 
ed five years to June 1, 1954, with 
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RUSSELL D. BELL 


president of- Greenshields & 
Co., Inc., has been elected a 
vice-president, Investment 
Bankers Assn. of America. 





interest at 6%, and interest to 
accrue at 6% on the arrears of 
interest accumulated from June 
1, 1940 to June 1, 1949, 

On Oct. 31, 1949, arrears of 
interest amounted to $981,221 
and, in addition, there was an 
amount of $283,249, representing 
interest on the arrears at June 
30, 1949. Then, in October, 1950, 
it was announced that the com- 
pany would pay $48.90 per $1,000 
original principal amount of 6% 
bonds, representing interest in 
full for the period Dec. 1, 1939 
to June 1, 1940, with interest on 
interest at 6% per annum to Dec. 
1, 1950. 

On the company’s preferred 
stock, $5,000,000 6% cumulative, 
arrears of dividends totaled 
$105 per share at Oct, 31, 1949. 

The current position is there- 
fore that the company has 
$842,250 6% bonds outstanding on 
which substantial interest pay- 
ments are in arrears and, also, 
very substantial preferred divi- 
dend arrears. You will readily 
see, therefore, that even if a satis- 
factory settlement with the 
French Government is forthcom- 
ing, substantial claims remain 
senior to the common stock. 





FORK TRUCKS 
TOWING TRACTORS 
PALLETS — TRAILERS 
COMPLETE SERVICE 
RENTALS 


J. H. RYDER MACHINERY 


COMPANY LTD. 


Montreal ® Toronto * Windsor * Winnipeg 
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WHY YOU SHOULD USE | 
LE DROIT TO SELL OTTAWA 


Here's how YOU can help 


Wrap 
PARCELS 
carefully! 





Avoid damage by using strong con- 
tainers, stiffening boards, etc. Tie 
securely, 


Be sure 
ADDRESS 


is clear... 





correct and complete! 





Full name, street address, Post Office 
Box number or Rural Route number 


and return address should always be 


included. 
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LE DROIT SELLS 
THE FRENCH MARKET 


WHICH HAS A SPENDABLE ANNUAL 


INCOME OF $90,177,825. 
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YOU CANNOT IGNORE NEARLY HALF THE OTTAWA MARKET 


DAILY CIRCULATION OVER 28,000 
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THE FINANCIAL POST 28 


POSTAL MONEY ORDER 
instead of cash! 


Enveldpes can be broken or torn and 
money slip out. It’s wiser... and 
safer... to use Postal Money Orders. 
You can get them at your Post Office. 





CORRECT 
POSTAGE 
saves 

embarrassment ! 


If you are in doubt, have your letter or 


parcel weighed, especially on overseas 
air mail. 


OUR Post Office will help with your 

postal problems. Ask about services 
available—Air Mail, Canada Air Letters, 
special delivery, registration, Rural 
Directories, insurance on parcel post, 
C.0.D., gift parcels for overseas, inter- 
national and Imperial reply coupons, 
Post Office Savings Bank. 
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Le Droit 


Lineage 
Growth 


90% 


1945 to 1950 


Toronto 
Representative 
D. L. Boufford 
112 Yonge St., WA. 8509 
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EG cre CONSTRUCTION TRENDS 
You can’t “‘hitchhike” your way 
to Family Security 


Trade Minister Howe has cut|sued in 215 U. S. cities during 
off the sale of‘ steel for new} October came to $520.2 million. 
amufement buildings. This marked a new all-time high 

How much steel this will save | for the month, and was exceeded 
is anybody’s guess. /only in May, July and August of 

According to an Ottawa spokes- | this year. 
man at the time U. S. imposed| October’s volume was ahead of 
direct construction controls, Can-|September’s $4082 million by 

z ada is “overbuilt” in the amuse-|27%, and shaded the October; 
ment category. ’ 

The important point: is this the 


nearly 37%. 
first of a series of curbs on ent " 


eee construction? 
Outright ban on certain classi- 





‘ se 
| Buildings Jammed 
Vu With 66 office buildings report- | registered declines from the occu- 
fications is unlikely at this time, | ing, Canadian occupancy stands|pancy record set on October 1, 


and it is doubtful if existing leg-| at a historic high of 99.86%. 


islation empowers the Geel 
ment to make such a move. 

However, same result can be 
achieved under a system of di- 
rectives and priorities. Produc- 
tion and distribution of materials 
classified as essential can be an- 
ranged pretty well as the govern- 
ment desires. ; 

This prospect furrows _ the | 
brows of many architects and 
consulting engineers. They fore- 
see rapid evaporation of incomes 
earned on civil. construction. 

But there’s new hope for them 
—in defense prédjects. 

The works and buildings direc- 
torates of the armed services are 
bogged down by the accelerated 
defense program. For sake of ex- 
pediency, policy is to let out de- 
sign work to architects and engi- 
neers in private practice. 

How do they go about getting 
it? 

First, they,volunteer their serv- 
ices, submitting references and 
qualifications to the new crown 
company, Defense Construction 
Ltd. R. G. Johnson is president 
and general manager, with head- 
quarters in Ottawa. 

If a project is planned in their 
region, and if, after checking with 
the service concerned, D.C.L. is 
satisfied they are thoroughly 
competent, it is likely they’ll be 
given the commission for the 
work. 

As a rule, design talent is all 
that is wanted. Defense Con- 
struction lets the: contract itself, 
and in most cases makes arrange- 

iments for supervision’ either 

|through the armed services or 

|Central Mortgage & Housing 

| Corporation. be 
* 


* 

| Index Sizzles 

Recipients of the Bosley Month- 

ly Sales Report of Toronto Houses 

| did a doubletake when they saw 

| the index figure for month end- 
ing Nov. 4. 

It had jumped 14 points! 

The figure last reported, for 
month ending Oct. 7, showed only 
a 10-point increase since the be- 
ginning of the year. Total now 
stands at 276. 

December may reveal whether 
this is a fluke, or if, instead of 
seasonal downturn, winter is to 
witness a booming market in 
Toronto residential property. 

* a y 


There’s no harm in hoping that good fortune 
will help with a “lift” along the road to_pros- 
perity, but to trust the future financial security 
of a family to luck is to risk disaster. 


‘There can be no independence without financial 
security. A family unprotected against the loss 
of the breadwinner faces an uncertain future. 


The sure way to provide a continuance of income 
is through Life Insurance arranged in the form 
‘of guaranteed, non-cancellable monthly pay- 
ments. Manufacturers Life representatives are 
qualified to help you plan your financial future in 
accordance with family needs and circumstances. 


THE 


MANUFACTURERS 
INSURANCE LIFE COMPANY 


Established 1887 


HEAD OFFICE TORONTO, CANADA 








seen 


eetetahes 
cs 


: aah 


SECURITY — EXPERIENCE 
"ECONOMY 


An office, experienced in all classes of 
INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


| INSURANCE BROKERS 


MAITrcHELL & RYERSON 


90 Adelaide St. East TORONTO 1 














































































Parkin Victor 

Design integrity paid, off in re- 
cent award of the Massey Medals 
for Architecture. 

A Toronto firm which has done 
much to solve modern shelter 
needs in a thoroughly contempor- 
ary way, John B. Parkin Associ- 
ates, swept the field. 

Oshawa High School won the 
gold medal. Silver medals went 
to commercial, religious, hospital 
and industrial buildings. 

Ten years ago, John Parkin 
had a one-man office. Now his 
firm occupies its own building, 
comprises three partners and a 
staff of :26, including structural 
and mechanical engineers as well 
as architects and draftsmen. 

How did he do so well? 

Parkin has design ability, hon- 
esty of purpose, and a flair for 
salesmanship. He’s given his 
clients buildings that are effici- 
ent, economical and beautiful. 
The plan and elevation are not 
divorced; they’re integral parts of 
one another, wed with fresh and 
exciting interest. 

Souped-up Georgian and strip- 
ped-down Gothic seem pretty 
tame after seeing the products of 
Parkin’s drafting. board. 

That these contemporary build- 
ings are also great architecture 
has now been acknowledged. . 

a of a 





Begin Reservoir 

First sod has been turned in 
construction of the Fanshawe 
Conservation Reservoir on the 
Thames River, six miles north of 
London, Ont. 

The reservoir is being built as 
a flood control measure. It’s part 
of a long-term project designed 
to conserve forest and water and 
to check soil erosion. Disastrous 
spring floods of the Thames River 
in 1937 caused an estimated $5 
million of damage to the valley; 
again in 1947 the threat of floods 
was serious enough to cause evac- 
uation of almost the whole west 
‘end of the city of London. 

Flood control is not, however, 
the only object.in construction of 
the reservoir. The industrial 
growth of London with its conse- 
quent increase in population has 
created a pressing need for a 
‘larger water supply. The new 
Teservoir will do much to meet 
this demand. 
The dam is being financed 
tly by the. Federal Govern- 
(372%), the Ontario Gov- 
ernment (3742%) and the Thames 


Than They Sew. es 


The incorporation of The Western Assurance 
Company in 1851 was due to an energetic 
handful of businessmen in the small, but grow- 
ing city of Toronto, who saw the need for 
additional insurance facilities for fire insur- 
ances... This young but aggressive Company 
with a paid up capital of only £2000, in 1851, 
has today developed into a worldwide insurance 
organization with policies running into hun- 
‘dreds of millions of dollars annually. The 
original objective of these anxious Toronto 
businessmen was for local security.and prompt 
-paymentof claims: their achieve- 
ment was something infinitely 
greater—a Canadian insurance 
organization with global business 
in the twentieth century. 


—in 1851 — £3,725. 
—in 1949 — $10,490,000. _ 
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Head Office — Toronto 7" 
Incorporated in Canada in 1851 : f 
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In announcing this fact, Sky-| 


scraper Management comments 





Rentable 

Office 

No, Space 

City Bldgs Sq. Ff. 
UNE. aa $00 eoens oe Vee 20,218 
Montreal ........ eressé 30 3,305,153 
Vancouver ..ve.. ecacee 27 1,197,070 
Wes... ckcrecces se ad 239,409 


Regional Total 66 4,761,850 
Source: Skyscraper Management. 





Funeral Must Stop Before 
Entering Through Street 


If when driving a car on a 
through street, you collide with 
another automobile, part of a 
funeral procession which entered 
the through street without stop- 
ping, who is responsible for any 
damage done? 


A judgment in the Carleton 
County Division’ Court indicates 
that both drivers share the res- 
ponsibility; that neither party 
could rely on an absolute right 
of way. The accident in question 
occurred in Ottawa. 


The owner of the car on the 
through street claimed damages. 
The trial judge ruled that the 
plaintiff was entitled to rely on 
the fact that the traffic proceed- 
ing across the through street 
would come to a full stop be- 
fore entering it. If the other 
automobile had stopped, plain- 
tiffs car would have passed it 
safely and avoided a collision, 
he implied. He therefore found 
the defendant, driver of the car 
in the funeral procession, neg- 
ligent in failing to stop before 
entering the through street and 
in failing to see the plaintiff's 
car before he did. 

But he also found the plaintiff 
negligent because he should have 
seen the funeral procession, if he 
had been keeping a proper look- 
out. “Even if he did not see the 
funeral, he should at least have 
noticed that there was, as there 
must. have. been, considerable 
traffic at the intersection and so 
reduced his speed to such an ex- 
tent that he could stop in a short 
distance if the circumstances so 
required. He should also have 
seen the police car sooner than 
he did;” he added. 

The judge.in his finding said 
he was unable to uncover any 
decision involving the rights of a 
funeral procession at an inter- 
section. Funeral processions in 
Ottawa usually don’t stop at 
through highways; drivers of 
vehicles usually do stop out of 
respect for the funeral, he stated 
and added that.the defendants in 
this case rely on an Ottawa by- 
law providing “No traffic of any 
kind shall intersect a funeral 
cortege.” This the Court believed 
did not assist the defendants in 
their defense, because it went 
no further than to render a per- 
son guilty of an infraction of it, 
liable to a fine. 

An appendix to the by-law 
says: “For general provincial 
regulations respecting highway 
traffic . . . see the Highway 
Traffic Act . .. in particular— 
rules of the road, including regu- 
lations respecting light traffic 
‘control system.” 

The Judge ruled that cars in a 
funefal procession must. be 
brought to a full stop before 
entering a through street, the 
same as any other vehicle. He 





There is Strength in, 
WESTERN CANADIAN MINING 


- ain Western Canaiian Insurance 


Through sound planning and development’ of 
wealth, mining is an important) phase of 


‘| office, effective Jan. 


By JOHN CAULFIELD SMITH 


Architeets, Engineers Share in Defense 
As Non-Kssential Building Is Curbed 


that gains and losses in the 2,474 
American and Canadian buildings 
covered in its October survey 
were practically at a standstill 
during the preceding six months. 
The U. S. showed a microscopic 
decrease, with proportionately 
better performance here. 

End result is a reversal of 


1949, figure. of $379.9 million by |trend—a gain of 0.03% from 


97.41% on May 1 of this year to 
97.44% on October 1. The previ- 


Imperial Life’s 
Agency Magazine 
Marks 50th Year 


The Agents’ News, house or- 
gan of The Imperial Life As- 
surance Co. in November cele- 
brated its fiftieth anniversary. 
The first issue was dated Nov. 1, 
1900 and it is believed oniy two 
other house organs in Canada 

| are older than The Agents News, 
Parke Davis & Company’s Thera- 
peutic - Notes, 1894 and Canada 
Life’s Life, 1895. 

In the anniversary issue, Gen- 
eral Manager A. Ross Poyntz 
states that the company’s new 
business for 1950, to the end of 
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GENERAL INSURANCE AGENTS AND BROKERS SINCE 1878 
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Great American 


Ausurance Company 
Neu Pork 





October, was $61,836,000, well 
ahead of the same date last year. 
Increases have been shown for 
; the four preceding months and 
1946—99.43%. it is believed that business in 
Canadian statistics for October, |force will exceed $600 millions 

1950, follow: by the end of 1950. 
yl 


Great American 


Indemnity Company 
New York” 
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Production is stimulat- 
ed by those workers free 
of mental hazards. Elim- 
inating fear of lost in- 
come through sickness 
or accident stimulates 


Sound Insurance . ° 
IS NOT A FAD 
iT 18S A NECESSITY 







quoted judgments that an am- 
bulance even when sounding a 











siren “must stop when faced A sound, carefully planned insurance program may be 
with a red light at an intersec- _— ce oa secured at reasonable cost through one of our conveniently 
tion. It has been similarly held duction. — Co-operative 





health coverage works 
wonders. Write now 
for this production in- 
formation. 


with respect to fire engines. There 
is no reason why a funeral pro- 
cession going along a, highway in 
silence should have any higher 
rights than an ambulance on an 
emergency call, or a fire engine. 
The rules applicable to collisions 
at intersections must therefore be 
applied,” he declared. 

The judgment found the plain- mca eet 
tiff 60% responsible, the defend- 
ant 40% responsible. 


Staff Changes 


Imperial: 

W. H. GIBSON SMITH, formerly man- 
‘ager, Avenue Road & Fairlawn, Toronto, 
to be Manager, Danforth & Monarch Park, 
Toronto, due to retirement of H. T. 
BEATY. 

J. A. FERRIER, formerly assistant man- 
ager, King & Sherbourne, Toronto, to be 
manager, Danforth & Carlaw, Toronto, 
2wing to impending retirement of D. N. 
WRIGHT. . 

R. S. HODGSON, formerly accountant, 
King & Spadina, to be assistant manager, 
King & Sherbourne, Toronto, 

E. E. LEPPARD, formerly accountant, 
Queen & Bathurst, Toronto, to be man- 
ager, Queen & Kingston Road, Toronto. 

A. E. BUTLER, formerly manager, 
Queen & Kingston Road, transferred to 
supervisor’s dept., head office, Toronto. 

J. L. BROWN, formerly accountants 
dept., Edmonton, to be manager, of new 
branch at 124th St., Edmonton. 

F. G. MOORE, formerly manager, Bour- 
lamaque, to be manager, new branch at 
Park & Bernard, Montreal, opening about 
Dec. 15, 

A. W. THOMSON, formerly accountant, 
Kirkland Lake, to be manager, Boula- 
maque, Que. 

J. A. GARY, to be manager, new branch 
at Cote des Neiges and Cote des Ste. 
Catherine, Montreal, opening about Dec. | 
15, formerly manager, Larder Lake, Ont. 

R. J. ADAMSON, formerly accountant, 
New Liskeard, Ont., to be manager, Larder 
Lakeg Ont. 

H. RILEY, formerly assistant general 
supervisor, to be general supervisor, head 
1, 1951, owing to 
retirement of B. E. HOWARD. 

J. W. FAIRGRIEVE, formerly assistant 
accountant, Chatham, Ont., to be accoun- 
tant, Queen & Bathurst, Toronto. 

I B. HAYES, formerly accountant, 
Matheson, Ont., to be accountant, Kirk- 
land Lake. 

W. D. ROSS, formerly assistant ac- 
countant, Sudbury, to be accountant, 
Matheson. 

W. J. BYRON, formerly of western 
superintendent’s dept., to be inspector. 

J. M. KIMPTON, formerly of account- 
ant’s dept., Vancouver, transferred to 
western superintendent’s dept., Winnipeg, 
as assistant supervisor. 


located agents—or your own broker. 





HEAD OFFICE FOR CANADA 


J. H. HARVEY, Manager 
44 Victoria Street, Toronto, Ont. 
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BRANCHES 


MONTREAL LONDON WINNIPEG VANCOUVER 
QUE. ONT. MAN. B.C, 


- A GROUP OF COMPANIES CONDUCTING BUSINESS ONLY 
THROUGH REPUTABLE LICENSED AGENTS AND BROKERS 










QUEBEC 
QUE. 








| A SOLID CANADIAN COMPANY 

























Transportation Ins. Co. 
Opens Canadian Office 


Transportation Insurance Co. 
with head office at Chicago has 
been licensed by the Federal 
Government to write accident 
and sickness insurance in 
Canada. In addition to establish- 
ing a head office for Canada at 
Toronto it will have branch of- 
fices right across the country. 

H. W. Thompson has been ap- 
pointed superintendent of agents 
for the new organization and 
J. K. Wylie will be director of 
sales training. 

The company was incorporated 
in 1938 and has assets of. over 
$3.5 millions. 


















For Industrial Roofs and Sidings . . . 
quickly erected . . . requires practically 
no maintenance . . . fireproof and pro- 
vides long life at low cost. 


Here’s a simplé way to solve construction prob- 
lems on both permanent and temporary struc-. 
tures. Choose big, tough, durable sheets of 
Johns-Manville Corrugated Transite for roof- 
ing and siding. Check these advantages: Made 
of asbestos and cement and corrugated for 
extra strength, these sheets can’t burn, rot or 
rust. They are highly resistant to acid, fumes 
and seyere temperatures — require no painting, 
no preservative treatment, little or no upkeep! 

ickly installed over wood or light steel fram- 
ing. Practically 100% salvageable. Because of. 
its attractive, modern appearance, J-M Corru- 
gated Transite has great possibilities for decor- 
ative exteriors on plants, stores and office 
buildings. For complete details write Dept. 34, 
Canadian Johns-Manville, 199 Bay Street, 


Toronto. « . "Trade Mark Reg’d. 


st 


Large, easy-to-handle sheets and special fastening devices 
speed the work of erection. Corrugated Transite combines 
long life and economy to keep maintenance costs low. 
















LOOK TO JOHNS-MANVILLE FOR 


— Quality BUILDING MATERIALS 


You can keep overhead under control when you 

choose Johns-Manville Building Materials. They 

are e to stand up where the going is tough. 

Backed by J-M’s reputation for quality and depend- 
maximum 
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DIVIDEND NOTICES 


THE DOMINION BANK 


Notice of Annual General Meeting 

The Annual General Meéting of 
the Shareholders will be held at the 
Hesd Office of the Bank, King and 
Yonge Streets, Toronto, on Wednes- 
day. the thirteenth day of Decem- 
ber next. at 2.30 o’clock p.m. 

By Order of the Board. 

A. C. ASHFORTH, 

epee General Manager. 

Toronto, Sth October, 1950. 





THE ROYAL BANK 
OF CANADA 


Annual Meeting 


The Annual General Meeting of the 
Shareholders of the bank evil be 
held at the Head Office, 360 St. James 
Street West, in the City of Montreal, 
on Thursday, the 11th day of 
January, 1951, at 11 o'clock, a.m. 


By Order of the Board. 
T. H. ATKINSON, General Manager, 


Montreal, Que:,- December 1, 1950. 
en enesnibheteeteensestieneneneeeneeneees 


IMPERIAL TOBACCO COMPANY 


OF CANADA, LIMITED 
3 crime DIVIDEND — 

N is hereby given that a 
Dividend (No. 13) of Twenty-five 
cents (25c) per share has been de- 
clared for the quarter ending 3ist 
January, 1951, on the paid-up 4% 
Cumulative Redeemable . Sinking 
Fund Preference Shares of the Com- 
pany. The said Dividend will be 
paid on Thursday, the Ist day of 
February, 1951, to shareholders of 
record at the close of business on 
jpueeday. the 19th day of December, 


By Order of the Board. 
H. E. JACKSON, 


Secretary. 
Montreal, P.Q.., 
30th November, 1950. 








SOUTHERN 
CANADA 
POWER 


COMPANY, LIMITED 
The Board of Directors has declared the 
following dividends: 
6% Cumulative Participating 
_Preferred Stock 
No. 124, quarterly, $1.50 per share, 
payable January 15th, 1951, to holders of 


record at the close of business on 
December 20th, 1950. 


No par value Common Stock 


No. 103, quarterly, 40c per share, payable 
February 15th, 1951, to holders of record 
* a close of business on January 19th, 


V. J. NIXON, 
Secretar 





y: 
Montreal, November 24th, 1950. 





ROBINSON, LITTLE & COMPANY, 
LIMITED 


WINNIPEG, MANITOBA 


DIVIDEND ON COMMON 

NOTICE IS HEREBY GIVEN that a) 
dividend of Twenty (20) €ents a share 
has been declared on the mmon stock 
of the Company, payable on the 3th 
day of December, 1950, to eholders of 
record at the close of business on the 
15th day of December, 1950. 


By Order of the Board. 


HERBERT J. SADLER, 
Secretary. 
Dated at Winnipeg, Manitoba, 
November 27th, 1950. 
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THE SHERWIN-WILLIAMS COMPANY 
OF CANADA, LIMITED 


Notice is hereby given that the| 
one hundred and fifty-eighth Mas= | 
terly dividend of one and three- 

uarters per cent (1%4%), being at 
the rate of'seven per cent (7%) per 
annum, for the quarter endin o- 
vember 30, 1950, on the Preferred 
Stock of the Company, has been 
declared payable January 2, 1951, 
= eee of record December 

» 1900. i 


By Order of the Board. 


P. W. HOLLINGWORTH, 
Secretary-Treasurer. | 


Montreal, Que., 
November 9, 1950. 


it 


THE ONTARIO LOAN & DEBENTURE 
COMPANY - 


254th DIVIDEND 

Notice is hereby given that 
uarterly Dividend of $1.25 per 
share for the current quarter end- 
ing 31st December, 1950, has 











a| 
| December 1950, . 


DIVIDEND NOTICES — 





THE SHAWINIGAN 
WATER AND POWER 
COMPANY 


NOTICE is hereby given that divi- 


dends have been declared on the no 
par value common shares of the Com- 
pany as follows. 


REGULAR: Thirty cents (30c) per 
share for the quarter ending Decem- 
ber 31, 1950, payable February 23, 
1951, to shareholders of record 
January I, 1951, 

SPECIAL: Twenty-five cents , (5c) 
per share payable December 28, 
1950, to shareholders of record 
December 4, 1950. 


By Order of the Board. 


J. L, T. MARTIN, 
Secretary. 


Montreal, November 27, 1950. 





Power ConporaTion ov CAMARA 
Drurse 


The Board of Directors has declared 
this day the following dividends. 


8% First Cumulative 
Preferred Stock 


No. 102, quarterly, $1.50 per share. 


6% Non-Cumulative Participating 
Preferred Stock (Par value $50) 


No. 94, quarterly, 75c. per share. 
Payable January 15th, 1951, to holders 
of record at the close of business 
on December 20th, 1950. 
V. J. NIXON, 
Secretary. 
Montreal, November 24th, 1950. 





Borden's 
DIVIDEND No. 163 * 


The final dividend for the year 1950 
of one dollar ($1.00) per share has 
been declared on the capital stock 
of The Borden Company, payable 
December 20, 1950, to stockholders 
of record at the close of business 
December 5, 1950. 
E. L. NOETZEL 


November 28, 1950 Treasure? 


| 
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DIVIDEND NOTICES 


BRALORNE MINES 
LIMITED 


(Non-Personal Liability) 
DIVIDEND NO. 55 


NOTICE is hereby given that 
an Interim Dividend of 10 cents 
per share has been declared on 
the paid-up capital stock of the 
Company, payable on the 15th 
day of January, 1951, to share- 
holders of record as of December 
20th, 1950. 


By Order of the Board. 
RONALD H, GRACE, 
Secretary-Treasurer. 
Vancouver, B.C., 
November 27th, 1950. 


NOTICE OF DIVIDEND NO. 4 


GENERAL PETROLEUMS OF 
CANADA LIMITED 


Notice is hereby given that a divi- 
dend of Ten Cents (10c) per share 
has been declared payable to the 
Ordinary and Class “A” Sharehold- 
ers of record on the books of the 
Company at the close of business 
on Friday, the 15th day of Decem- 
ber, 1950, and that the said dividend 
is payable on Friday, the 5th day of 
January, 1951. 

Shares of the Company are trans- 
ferable at the offices of the Crown 
Trust Company, at Calgary, Van- 
cmaver, Toronto, or Montreal, Can- 
ada. 


In accordance with Notice to 
Shareholders, dated 23rd June, 1950, 
dividend cheques will be mailed 
only to shareholders who have ex- 
changed Share Certificates of Gen- 
era) Petroleums Limited for Share 
Certificates of General Petroleums 
of Canada Limited and who are the 
registered holders of such shares on 
15th December, 1950. 


By Order of the Board. 


H. E. HOWARD, C.A., 
Secretary. 


Calgary. Alberta. 
December 1, 1950. 








Canada Steamship Lines 

. Limited 

*A dividend of One Dollar and} 
twenty-five cents ($1.25) per share | 


=, | on the preference shares of Canada 


THE 


STERLING TRUSTS 


CORPORATION 


——e 


DIVIDEND NOTICE 


NOTICE is hereby given that 
a dividend of 132% for the cur- 
rent quarter ending December 
3ist, 1950, has been declared on 
the paid up capital stock of the 
Corporation and will be payable 
on Janusry 2nd, 1951, to share- 
holders of record at the close of 
business on December 15th, 1950. 
* By order of the Board, 

E. R. MEREDITH, 
Secretary. 
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THE MURPHY PAINT 
~COMPANY LIMITED 


The following quarterly dividend 
has been declared payable 29th De- 
cember, 1950, to’ shareholders of 
record at the close of business on 
15th December, 1950. 


Common Stock—Twenty Cents 


($0.20) per share on the No Par 
Value shares. 
FP L. TOD, 


Secretary. 
Montreal, 


28th November, 1950. 
SS 


DOMINION GLASS 
COMPANY LIMITED 


Notice is hereby given that a dividend 
of one and three-quarters percent (154%) 
has been declared on the PREFERRED 
STOCK 6f the Company for the quarter 
ending the 31st. day of December 1950. 





Notice is also hereby given that a divi- 
dend of Forty Cents (40 cents) per share 
has been declared on the COMMON 

TOCK of the Company for the quarter 
ending the 3ist. day of December 1950. 





Notice is also given that an extra divi- 
dend of One Dollar and Twenty-five-Cents 
($1.25) per share has been declared on 
the COMMON STOCK of the Company. 

The above Dividends will be paid on 
Monday, the 15th day of January 1951 to 
Shareholders of record at the close of 
business. Thursday, the 28th day of 


By Order. of the Board 
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Steamship Lines. Limited was | 
clared payable January 2, 1951, to | 
caters of record December 8, | 
Dated at Montreal, this 4th day of 
December, 1950. 
R. B. THOMSON, 
Vice-President and Secretary. 


UNDER THE MANAGEMENT OF 


Canada Northern Power | 


Corporation, Limited | 
The Board of Directors has declared 
this day the following dividend: 


No par value Common Stock 


No. 86, quarterly 15c. per share, 
payable January 25th, 1951, 
to shareholders of record at the close 
of business on December 20th, 1950. 


V. J. NIXON, 
Montreal, November 28th, 1950, 2 


CANADIAN WESTING- 
HOUSE COMPANY, 
LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that on Novem- 
ber 29, 1950, the Board of Directors of | 
this Company declared a dividend of 
Fifty Cents (50c) per share upon the 
outstanding Capital Stock of the Com- 
pany, payable January 1, 1951, to 
Shareholders of record at the close of 
business, December 14, 1950, subject to 
the regulations of the Foreign Exchange 
Control Board of the Dominion Govern- 
ment, 


Cheques will be mailed to Shareholders. 
By Order of the Board, 
W. A, CAMPBELL, 
Secretary. 
Hamilton, Canada 
December 1, 1950 





SunEnTES! 


PETROLEUM CORPORATION 
LIMITED 


NOTICE OF DIVIDEND 


NOTICE is hereby given that a quar- 


terly dividend in the amount of 74 cents 


| per 


i 


share upon 


the outstanding 5% 
cumulative 


redeemable sinking fund 


| preference shares of the par value of $100 


each has. been. declared payable on 
January 15, 1951, 40 shareholders of record 
at the close.of business December 30, 
1950, such dividend being at the rate 
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Area to East of Calgary 
Gets 2nd New Discovery | 


From Our Own Correspondent 

CALGARY — Another shallow- 
zone oil discovery’ has been made 
in the area east of Calgary. 

The lower Cretaceous forma- 
tion (a zone productive in several 
sectors of the Edmonton region) 
has yielded oil at a location 65 
miles northeast of Calgary. 
Drilled by a. private company, 
Naco Ltd., backed by Idaho and 
Washington interests, Naco- 
Drumheller No. 2 well has in- 
dicated up to 39 ft. of pay thick- 
ness in the basal Cretaceous sand 
starting at 4,467 ft. Oil gravity is 
estimated at 34 deg. API. The 
well is being continued to test 
the Madison but. is expected to 
plug back to take, Cretaceous 
production. No water was found 
in tests below the pay zone. 

The discovery well was com- 
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DIVIDEND NOTICE 


T. H. ESTABROOKS CO. 
LIMITED 


"Red Rose Tea and Red Rose Coffee’ 


Notice is hereby given that the 
uarterly dividend (26 cents per 
share) on the 4.16% Cumulative 
Redeemable Sinking Fund Preferred 
Shares (par value $25.00 per share) 
of the Company has been declared 
paygnle January 15, 1951, to share- 
olders of record at the close of 
business December 15, 1950. 


By Order of the Board. 


J. B. BRYDON, C.A., 
Secretary-Treasurer. 


Saint John, N.B., lst December, 1950. 





GOLDEN MANITOU MINES 
LIMITED 


(No Personal Liability) 


Interim Dividend Notice No. 10 
. Notice is hereby — that an 
interim dividend of five cents per | 
share has been declared by the) 
directors of the company, payable | 
in Canadian funds on January 2nd, 
1951, to shareholders of record at 
ee of business December 12th, 
OU. 
By Order of the Board, 
S. A. PERRY, 
Secretary-Treasurer. 
Toronto— 
December 1, 1950. 


SHIRRIFF’S LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a) 
Dividend of twenty-four cents 
(24c) per share has been declared 
on the outstanding Class B Shares 
of the Company, payable on the) 


|29th day of December, 1950, to| 


day of December, 1950. 
By Order of the Board. 
J, G. McKNIGHT, 


pleted four miles west — and 
down flank—from the No. 1 well 
which rates as a Cretaceous gas 
discovery. 

Barons Oils with its oil dis- 
c®very in the Viking at a location 
80 miles southeast of Calgary 
has made arrangements for sale 
of its production to Gas & Oils 
Products, operators of,a 3,500- 
bbl, refinery in the Turner Val- 
ley field. Flush flow was 600 
bbl. daily. 


Flint Well a Big One 


The Socony-Duhamel No. 29-14 
well—two-mile north step out of 
the ofiginal Flint discovery well 
—has displayed what is believed 
to be a record thickness of D2 
zone for the province of Alberta. 

D2 proved to have a thickness 
of 121 ft. with porosity and per- 
meability throughout, The gas 
cap took the top 66 ft. and the 
final 55 ft. gave a large flow of 
34 deg. gravity oil with the flush 
potential rated at about 2,000 bbl. 
daily, 

After running of a protective 
string of casing, the D3 zone will 
also be drilled out. Because of 
the high elevation of the well 
(about 85 ft. higher than the dis- 
covery) prospects for the D3 zone 
are regarded as very encouraging. 
If a dual field is established, and 
D3 was productive at the original 
well, additions to Alberta’s oil 
reserves could come quite quick- 
ly. 


* x 


Okalta’s Latest 


The Ireton oil discovery of 
Okalta Oils located about 1% 
miles southwest of the McLeod 
pool, in the Leduc area, has been 
placed on production. 

The well Okalta-Ireton No. 1, 
showed 28 ft. of D3 pay zone and 
during production tests on re- 
stricted flow made Oiat a rate of 
150 bbl. daily. 

No open flew test was run but 
the well is now on steady pro- 
duction with an output of 50 bbl. 
daily, 

Okalta holds drilling rights on 
the full quarter section on which 


the discovery was made. 
. a ae 


Oil in Saskatchewan 
Sohio Petroleum Co. in _ its 
publication, the Sohian, tells of 
the company’s part in the big oil 
play in Saskatchewan. Here is 
part of what it has to say: 
“For more than a year Sohio has 


shareholders of record on the 11th | been probing the rock structures 


underlying 10 million acres of 
Saskatchewan plains in an effort 
to obtain information which, it is 


Secretary. | hoped, will lead ultimately to dis- 


Dated at Toronto, 
December Ist, 1950. 


WESTERN GROCERS LIMITED 
NOTICE OF DIVIDENDS 


Notice is hereby given that the! 
following dividends have been de- | 
clared payable January 15th, 1951, 
to shareholders of record December | 
15th, 1950:- 


‘On the Preferred Shares $20 
par $1.40 Series—35 cents a 
share; 
Or alternatively $1.75 a share 
on the Preference Shares $100 
Par not yet exchanged for Pre- 
ferred Shares $20 Par pursuant 
to Arrangement dated June 21st, 
1946; 
On the Class A Shares—50 cents 
a share; 
Or alternatively $2.00 a share 
on Common Shares not yet\ex- 
changed for Class A Shares and 
New Common Shares pursuant 
. a teneanens dated June 2lst, 
: W. P. RILEY, 
President. 
Winnipeg, Man.. 
December Ist, 1950. 


——————— 
H. R. MACMILLAN EXPORT 
COMPANY LIMITED 
NOTICE IS HEREBY GIVEN that 


a dividend of .12%c per share on 
the Class “A” shares of the Com- 


covery of oil. 

“Sohio is not acting on its own, 
but is the operator for a group 
consisting of itself and six other 
companies who have _ jointly 
undertaken this Canadian ven- 
ture. Such partnership arrange- 
ments are frequently made now- 
adays to share the risks . and 
costs involved in exploring for 
oil in virgin territory. Forty-odd 
companies currently hold explora- 
tion permits on Crown lands in 
Saskatchewan, and most of them 
have associates. 


“With 8,819,872 acres of Crown 
lands under permit and 1,553,477 
acres of freehold (privately- 
owned lands) under lease, the 
Sohio group is one of the largest 
permit and leaseholders now 
operating in the province.” 





NORTH DENISON MINES bal- 
ance of Nov..19 option installment 
comprising 50,000 shares at 15c 
under underwriting and option 
agreement with Stuyvesant-North 
Ltd. dated May 1950, has not been 
exercised and balance of the option 
has been terminated. 


Grain Prices 
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Anglo-Rouyn Drilling 
e 

An Indicated Anomaly 

An anomaly outlined by a mag: 
netometer survey in 1949 is now 
being investigated in a program of 
surface diamond drilling launched 
by Anglo-Rouyn Mines, - s 

The anomaly lies at the inter- 
section of two strong structures, the 
Here Creek fault and the- north- 
south diabase dyke which crosses the 
eastern part of the property. Cop- 
per mineralization has n found 
at surface and in diamond drill 
locations near this diabase dyke. 

The incline winze has been deep- 
ened to 90 ft. below the 900: level 
and drifting is now being carried 
on in the No. 1 vein structure at the 
new horizon. Operating profit from 
November, 1948, to September, 1950, 
amounted to 210, the company 
reports. 
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HARDSON & SONS 


LIMITED 


HEAD OFFICE: ‘WINNIPEG MANITOBA 
OFFICES THROUGHOUT CANADA 





COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
farm method of presenting corperation 
accounts. Variations from the compa- 
ales’ published reports are feotaoied. 


ALGOMA STEEL CORP. net 
profit for the year ended Apr. 30, 
1950, amounted to $3,577,338, down 
11.4% from the previous year’s 
$4,035,956. This lower net profit re- 
sults from lower sales volume and a 
tax rate increase. President Sir 
James Dunn says. 


Production amounted to 1,040,765 
tons coke, 831,768 tons iron and 
802,448 tons. steel ingots. 


During the year, a total of $1,421,- 
267 was spent on additions and im- 
provements in plant equipment and 
a further reduction of $250,000 was 
effected in plant extension liability. 


A policy of extension and mod- 
ernization of existing facilities was 
decided on to increase tonnage of 
finished steel products, range of 
output and effect economies in pro- 
duction. 


In June, 1950, the company pur- 
chased the plant of Canadian Furn- 
ace Ltd. at Port Colborne and 
transferred it to a wholly-owned 
subsidiary, Canadian Furnace Co. 
The subsidiary will operate the two 
blast furnaces and ancillary equip- 
ment. The two furnaces will have a 
combined production of 650-700 tons 
of pig iron daily. 

Algoma Ore Properties Ltd. pro- 
duced and sold 773,852 tons of Al- 
goma Sinter during the year, an 
increase of approxirnately 200,000 
tons over the previous year. Under- 
ground operation by block cave 
system in Helen ore body is now in 
operation and completely success- 
ful in producing at a rate of one 
million tons of sinter annually. The 
three ore bodies are being expanded 
under continuous exploration, 

Cannelton Coal & Coke Co. and 
Lake Superior Co. two wholly- 
owned subsidiaries in West Virginia, 
operated only 217 days during the 
year due to labor shut-downs which 
affected the whole of the American 
coal industry. 

Modern cleaning plant is béing 
installed at Cafnelton to provide 
washed coal for consumers, chief of 
which is Algoma Steel Corp. In 
spite of reduced days of operation, 
the coal companies provided from 
their mines and by purchase the 
full coal requirements of Algoma 
Steel Corp. 

During the year, common stock of 
the company was split on a four- 
for-one basis, bringing to 1,650,800 
shares common stock outstanding. 

INCOME AND SURPLUS ACCOUNT 








UNITED 
GRAIN 
GROWERS 
LIMITED 


47,000 Fermer-Owners with oan 
Equity in the Company of Over 
$7,400, 








> Over 600 Country Elevators in 
Manitoba, Saskatchewan and 
a? Alberta 





: RR 
GROWERS LTD. 


SASKATOON CALGARY 









A previous campaign carried out 
this summer saw five holes com- 
pleted, all of which cut excellent 
vein widths averaging 27 ft. and 
vielded important structural infor- 
mation, President K. V. Dean states. 

Surface channel sampling in the 
east ore body has shown widths 
averaging 6 to 8 ft. and copper 
assays averaging 7.42%. 

The company plans an active de- 
0 aks program for the balance 


Bi-Ore Mines Drilling 
Cobra Lake Property 


Bi-Ore Mines has launched a new 
diamond drilling campaign at its 
Cobra Lake property northwest of 
Sudbury. The object of the drilling 
is an attempt to extend the east ore 
body sufficiently to justify erection 
of a new mill. 

Two holes have been completed 
and cut vein widths of 4%2 and 6% 
ft. but as yet assays have not been 
received. Four more holes have 
been spotted. 





of 1950. During the 15-month period 
ending last winter, copper concen- 
trates totaling $260,000 were ob- 


tained. 


. 
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fH. PaTERSOW & COMPANY LTD. 


Terminal Elevators in Fort William 
.109 Country Elevators 

Total Storage Capacity 12,000,000 bus. 

31 Vessels on the Great Lakes 













Years Ended Apr. 30: 1950 ise “Total Carrying Capacity, 4,500,000 bus. per trip 
Net earnings ...... eee 7,602,038 $7,964,569 Head Office: FORT WILLIAM, ONT. 
Less: Loan int. ..cooce 65,671 127,754 


609 Grajn Exchange, Winnipeg 
Income taxes ....... 2,559,974 2,567,266 
Net profit & surp. ... 3,577,338 4,035,956 
tDue to accounting policy change, vaca- 
tion pay of approx. $485,000 for fiscal year 
ending Apr. 30, 1950, charged to 1949 earn- 
ings. 
Earnings per Share and Dividend Record: 


Depreciation ....see 1,399,055 se 
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FEDERAL GRAIN LIMITED 











CT occccceses ate 9.78 
COPMIIGRS ck. ccccescs $2.17 (2.44) | 
None paid. AND 
*Before (safter) 4-for-1 stock split. 
| B C GRA 

convensep en. satance sucer | THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
Es ic anasanesdede $3,749,876 $2,541,996 | 
Accts. rec. ..... eaneeia 8.029.501 7.034.653 | WINNIPEG - CALGARY 
Inventories Roe pasate 98: 800,708 12,185,747 ; 

otal curr. assets .. 539,11 21,762,396 - o> ‘ 

Misc: assets ......+.2. 401.497 451.738 || Country Elevators located in all Prairie Provinces, and 
nvestments ....ceecs. 3,086,889 1,840,542 | . 
aoe 15'447'139 15,490,820 | Terminals at Fort William, Port Arthur and Vancouver. 
a Total sasets Sanaa 39,574,601 39,545,496 | 

ccts. & tax. pay. ... 2,720,752 6,201,485 ; 
Other curr. liab. ..... 1.524.226 1,504,847 | Cereal and Forage Seed Plant at Winnipeg. 

Total curr. liab. ... 4,244,078 7,706,332 | 
Plant extn. liab. ..... 239,313 489,313 
Conting, res., etc. ... 4,727,430 4,614,213 
Capital stock ........ 10,274,500 10,274,500 





Distrib. surplus 2,832,722 2,832,723 | 
Earned surplus ....... 17,205,748 +13,628,410 
*After deprec. of .. 15,346,873 14,068,612 


+After deducting $100,000 conting. res. 
approp. in 1949. 
16,344,188 14,056,064 


HALLET & CAREY LIMITED © 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Working capital 
































ing ~ a en rr, ae Sealand being at the parly has peel, Gocared, for . fhe Chicago Futures Winnipeg Futures O 40 ; 
ecla on the paid-up Ce F, N. DUNDAS @ indluding November’ 2° 1950, to | Auarter ending December 3st, 1950, | Week to Dee. 4, 1950 Week to Dee, 4, 1950 wners and perators 
okie a pany Ss will be Secretary. Sours: ee PC entre eee dene ot po. 9 i of | Crop year from High Low 1 o—_ yey Som High Low Fort William Terminal Elevator Co. Utd. 
London, Ontario, on the 2nd Janu | Montreal, 29th November 1950 By Order of the Board. business on December 9th, 1950. | Auk 43° pete ak Bey eee Sie aan: Gay Seek | and Powell Transports Ltd. 
0 hg ihgiher gly oe C. C. COPEMAN Wheat— Oats— : 
t the close of business on the 15th; | tate . ve , NOTICE IS HEREBY ALSO) ° : 
December. 1950, cs HIGHLAND-BELL LIMITED |: Secretary-Treasurer. GIVEN ‘that a dividend sof zie 231 218) Dec. ... 228 225, 2.261 | 941 144 Dec. ... 90% 80) 204 | Head ee ee ees eae Pe 
rder of the Board. ; ’, per share on the s “B” shares | + <i : : : " er. rr : Offi pate illi nt. ontrea uve. 
eee FE. A. McKELLAR, DIVIDEND NO. 38 NATIONAL STEEL CAR |of the Company has been declared | 23%, 328, May «- 38, 328) Dog; | 88 std July «.. 08 hd Brancn mlcpesnr arr Ww lea, : : 
Manager. ; : : , for the quarter ending December |~ Goran y . —- Vancouver, B.C. 
Londen. yom ae 950 ane : ee ee wet al, CORPORATION LIMITED saat ie, payne penne oe, 1.651 1.402 Dec. ... 1.623 1.59 1.618 e 1.0% ee oe. 1.96 1.3t 18t 
November, tee % idend of tive ce er share . to shareholders of record at); 78" 1632 «(1.628 * 1.64 ‘ ‘ eee . . 
* aes ane declared’ by _ i af NOTICE OF DIVIDEND vee of business on December 9th, | 189 143! May ee seh eo er an 4 ma te, Se) ie ae ten ASS 
mes Oe ° eo, 9 . ‘ obs . ‘ 7 1.4 eae . . . 
Nes ete p Gian Tanda ax Senuary *5. tos $5 | Notice is hereby given that a divi- ; “ Pl 1.643 1.36 Dec. ... 1.553 1.50 1.53 
»>. “' DIVEDEND NOTICE ail shareholders of record at the dend of thirty-seven and one-half} The Transfer Books will not be) 97 76) Dec. ... .96 922 948 | 1.67) 140, May ... 1.614 1.552 1.582 | | DATED GRAIN 
e “Sanh Raplle . close of business on Beaune 15,/ cents (37%e) per share has been| closed Dated at Vancouver this| ‘96; (76) Mar. ... .953 92) 94 | 165° 1.508 July ... 1.502 1.54 1.57% | 
ei International Paints 1950. ; vw ceniaree fot oe sreartee: ending -| 28th day of November, 1950 = eo pa eee = “ = , sa a sae hen: oa COMPANY LIMITED 
aay ~( Canada) Limited (Signed) Seo ak at eee chaiders at| By Order of the Board. nie : 4.051 3.40) May ... 387 373 3. . 
eee ae Prem a7 t gned) A. T. CARLSON, ary 15, 1951, to shareholders of Rye— 054 3.40) May ... 3. 3.13 «(3.83 : ; 
A half-yearly Dividend of 3% for : Me, Speretary-Trempurar,| Tecerd at the close of business De- eee "Sona 13 Lae Bec ee oe ae oe ee oe Operators of Country Elevators in Manitoba 
Se ; pier FE: . re : ‘| Ye7 1.49 July ... 1.50) 1.542 1.56) . 
eas he been dec are on the Vancouver, B.C, er re ee Oe eee | eee rent ? Winnipeg Cash and Saskatchewan and Terminal Elevators at 
e ti cipating , 1950. a 291 287) 2.912 For Week sae 
Preferred Stock of the Company, cs H. J. r aeamies ae “yaaa Mar. Sinaccsanteiaeas 2.941 ; zfs 2.58 “me” 4 i in Week Fort William and Port. Arthur 
iblé- on January 16th, 1951, to ; : : DY. wsinecPassendedas 7-2 ; ar 28 oot 
reholders of record at the close} QUEBEC POWER COMPANY ee a. UUM Beetidaaneaporte eo Grain Commission Merchants — Shippers and Handlers 
ot " ; | 2C.W. ss... 952 92) 963934 " 
= ae pees aoe 0 950. NOTICE, hereby given, that MERSEY aw THE DOMINION BANK Chicago Cash 3¢ bate 9398194) 914 of All Grains | 
mes 3%: . dividend of twenty-five cen ic ‘ 
gs D. R. W. McKEAN For Week 1 Feed ...... 1.392 129 1.333 1.30 * 
ae : -” Sécretary-Treasurer. eS value ae Seomree ee DIVIDEND NO. 9 et fab ms eae Dec. 4 Prev. Week | 3 Feed 11... ‘333 («1.963 (1.32) (1.278 Head Office: WINNIPEG, CANADA 
Montreal, November 27th, 1950. Company for the quarter end ng Common Shares _.| per share upon the paid-up capital Corne EHOW High Low | Malt 2.0... 1428 1:30) 1512 1.41 
es 2 December 31. 1950, payable Febru-, NOTICE IS HEREBY GIVEN | stock of this Bank has nm de-| sve ........ 1.668 163 163 1.308 aay = at vouih) cile tan tall 
ary 28, 1951, to shareholders of rec-| THAT a dividend Sot Cents | clared for the per enaee zat Octo- Gain Shanti 
ord January 17, 1951. (50c) per share on the Common r 1950 payable at the Head Office 1H.Wh..., 98 2) 9) 4 licw... 3.864 3.73 3.82 3.73 


Shares of the Company has of the k and its branches on and } | #. 
declared payable December 15, 1950, | after Friday 7 fifteenth day of | 

to shareholders of record as at the December 1950,. to olders of | 
close of business on December 2,| record of 25th November, 1950. 


By Order of the Board. 
S J. L. T. MARTIN, 












Seeretary. | 1950. ; 
Montreal. P.Q.. By Order of the Board, - By Order of the Board. icin 
! November 28th, 1950. J. A. PARKER, A. C. ASHFORTH, Bulk or Sacked TI 
MONTREAL LOCOMOTIVE Secretary. | - General Manager. : 





ipverseol. Nova Scotia, 


WORKS, LIMITED , vember 23rd, 1950. 


DIVIDEND Ne. 19 
A quarterly dividend of 20 cents 
per share on the common stock of 
this, Company has been declared 


payable Janvery 2nd, 1951, fe 
' ghereholders of record at the close 


Toronto, 9th November, 1950. 


THE CANADIAN BANK 
OF COMMERCE 


The ual meeting of the share- 
holders of this Bank, for the elec- 
tion of and foe thet et 

ra Bees 
Toronto, on 
ts 12th day of I iber 
next. 


(COCHENOUR WILLANS 
GOLD MINES, LIMITED 


(No Personal Liability) 
DIVIDEND NOTICE 


All Grain selected from our Elevatorsinthe 
Finest Growiag Districts of Western Canada 


Write or Wite to Winnipeg for Quotetions 


ional Grain 








_ PROVINCIAL PAPER 
LIMITED 


Notice is .hereb ven that 
 yfSend of 


Regular Querterly 
Per-|declared VINC 
n¢ | PAPER payable 









; 16th, 1960; to share-| ., Thé chair will be taken at eleven Company Limited 
holders on st cles Ohta. ee res co pas ape | : 
ah teak ' ‘ _ JAMES STEWART, 
‘ _. W. S. BARBER, > ©  * | General Manager. 
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THE WEEK’S OUOTATIONS “Winnipeg, Calgary and|'*™ Bi. "¥al commas Fag Hal tm BUSINESS BAROMETERS 


ocT. SEPT. AUG. JULY Year Age 
Montreal and Toronto GOVERNMENT FINANCE (millions of $) ’ 
‘Quotations here listed are the official stock exchange prices fer listed stecks including curb market 


quotatio F listed stocks, quotations by unlisted dealers are given, The Financial Pest V Dom, total revenue ..-...+.-++++ = oe -— = 3o1.f 
mt " = = ; 2 ed . . ; 4 . eeeeereeseoeaeee * . . * ‘ le! 
cannot accept any responsibility for these quotations. ancouver .20 ‘ ; 25 f Dom, total expend. 1 


"19 : 7 3b i.) MERCHANDISING 


-. \- f 12 M 20 me 2 os cee a Teanovesssionse +1 5 a 
WEEK ENDING DECEMBER Range Div.Dec.1! |Last . Week end, 62: % Q 20 ; ; 2 2 untry store sales (3) .......+00 ors 
Range ‘'Div.Dec.1, ‘Last Week end. 1950 [R'te Y’ Id| | Sales Noy. : Dec. 1 Mining Stocks - 14 i ‘ 5 9°35 os oh Retail store sales (3) ....ccssseeee cone +9 +13 
1950 |R'te Y’ld! Sales [Nov. Dec. 1 High Low|$ % | Company | | 27 H L Cl'se 43 . ey Some ‘ ‘97 | FINANCE 
High Low; $ % : Company {27 H L Ct'se : Week OF : | 05 .. N raed 103, aes . 0 Divd. pay. index (1) (5) ....00. 213.0 213.6 213.8 
coer en a —— | 122, 10 [1.15 |, .. (Halifax Insur. 7 at iy Mk 1d Rett ae renee GF isicee javce DY ee ame. Money supply (millions $) ,....0 0, --+« diese 4,691 
5 d 4 ae: ele ' 45 45) 39) 40 52. 10 ).50+7.25 Ham ridge .. ¥ 2 , ae 8 ee . ay Ore Saves Py ° ITY 
23, 22/1150 61) Do. $1.80 pi| 5320 242 25 24h aad | 11) ‘8s"80ted0 ‘Harding Carpe 1250' 10} 104 98 Range 1980 pir, "Fit I Company Salen Ut Wok Reding 08 os. Newnorth.. 3:00) 01 at ait 0 NEWOERINE CAPACTES = gs sens tat 
254 21 1.00++.70\Acadia- Atlan Aj 680! 234 233 23 = 23 103 93:50 = 8.1|Hartz, A... .... 20; 94 9% 92 ie te 8 pany  & . MGS) esse: one Ongena: eee ye & . GC ta nueee 
1034 1003'5.00 4.8} Do. 5% pret.. 36.104 194 1034 104 41 27 (41.00 ‘Hayes Steel. 75, 35 34 32) % ‘ee. tga: Sesee: ones. Sa ; Oo CAILWAY Faerews 10 ae | ee 168.3 
13 6 4.25 ... Acme Glove .. 100} 9 9 24) 16),41.05+4.35 Hinde & Dau, 410 234 238 228 1.02.28. Acadia U.. 243.559 283 2 1028 0. Ll Nib fe... 7,80) 5} 10 a a Be assesses: TS 144.7 124.0 
ll 83'.60 6.3 Agnew Surp... 675 ll sak a 91 702 344 2.00 + 71.00 H. Smith Pap. 1210 69 69} 56) 72 "72 eeee eeee Alniteho. . “91'680 27 . "19 , . * Ni hol eee 63.10) ae = ars ( . J ) eee ereteeeeeee . . . 
2.00 145.) . ...jAlbt, Dist. ....]  5683/1.73 1.80 1.65 1.70 501 45 2.00 4.1) Do. pref. ....] 20 483) 484 48 Os A oe: co, eee: ER eg ° eae Maa °¢: Sime eae COST OF LIVING 
1.99 1.56] .  ...| Do, V.T. .... 1125.1.78 1.75 1.65 1.72 10 6 (**.20 ... Hunts A 90; 72 9 8 ‘ae > “pe dS eee Bee | ae 07 ' eg “Nite "951559 38 “St es D.B.S. (1) . sesseseceeeesene 170.7 169.8 168.5 
29) 153]. ... Algoma Steel..| 10500, 29 291 25 261 | 1254 121 |5.00 4.0 Huron & E. Mt 23.125 125 124 124 | ‘ig ‘og 7770 S77! Alte 1000 065.06 es Nochano... 15,500 122 12t 118 EMPLOYMENT INDEX 
27) 26 1.00 3.8Alum of Can p| 936 26% 26) 263 26) | 4.25 3.25 4.25 ...\Hydro Electric 1003.85 9.25 3.65 3.75 | ‘g “1g “2° °° Greg geen ‘oe *s 7a 28 G00 200 BR Neranda 9800 72:75 74.00 68:80 SAM industriae (6) ip 209.4 206.3 204.4 
524,03.00+4.75 Aluminium, n. 90 83 86) 354 3011.20 3.5 Imperial Bk. .. 790) 35. 30h S88 308] tg fag tt tte oes $ By . 2 8 | 74.75 63.00 4. 8 N wee S080 78. : 231.4 234.7 
6 +.30 . Amal, Electric | 8 3 2 ial Oi 938! 273 283 25) 263/ ° 43 ...0. oes Amer. Neph. 9,100 . i ORE 0003) cease Nergeld,.<:10809. . +034 03 Payrolls (June 1/41=100) (2) ... eses 
5.40  5.7.Andian Nat. ../ 990) a 142 12 30+ tidi'Imperial Tob...) “674s! 12) 13, 12a 13, | ylt i Tae oats 17 25 oe Norlartie. 26,009 3 -25 30 | MANUFACTURING 
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454 #2.0041.75 Economic Inv. 57 (1-75... Do. A V.T.. 40 Be adh oe sees as ae . nee aris. .« 205 Hunts B .” . Man. & East. ..... ese » 02) 
im” 82 Eddy Papers 2 ote colnet eA) ee, sO see Lemme om "te “agp ogy cagp|cagh can aan 2 RRR on oSo thy SME EY Mabon 6 Mcaitiorey costo 
‘ “ Say r ee Seid : “a r : . on % *-._ | Mentor Explor. ... ‘ec. : — 
So ine. da'Embine rice’. =i $1.00 ..'United Distil.. (95 26 Te 402 veve, ingside. sesne liek Gib Seat, 265825 ae 18 i | Imp. Varnish 1.00+71.00 ae dane ne nae ‘a 
152/100 5.0Esmond Mills . 20 514 3.00 5.3 United Fuel, 57 68. 68k doses S. & a0. 3 Ocalta..... 10,460, 2 95 1.70 Do. pref. ....... 1.50 - IN. jae ‘05 
19 11.04 4.7 Estabrooks pre 22 Re ‘ Do. B ae 22 +06 seeee ga... : 1 O seven, Paz. rete., 34,545 7 b 6.20 , 5. Inter-C. Bak. “80-+-**.10 7 = 
131.41.05 ..'Famous Players 172 5.7/United Grain “A ; 18 ‘’ a hea a * 4 Tere ee a: ‘ re oid O1 
30 \a1.50 +f. 50 Fanny Farmer’ - : 12), ... United Secs. .. 38 3686 ; 1.80 2 6.2 ¥ 80 . Philli Oil. ‘923 35 Pp 8.00 ; North. Empire ..... 7.15 aa 
9 [Fed, Grain A. 3650 i 7.5 United Steel .. 3 84 $.4 38 pa 7 , Polare. - Int. Nickel $5 pf... 0.35 “ a | Babitie Bae. gece oy 07 
10 | ‘46.50 ..). Do. pref. ... ‘ 5 421 12}'.80+4,20 \Viceroy ... ... 18 he Rene itie'tten Invest. Found. pf. 3.00 Parteock ao “02 
'80 6.6 Fibre Products. , 13 1.00 °5.4.Wabasso Cot... 630 183 Setoaier L 43.150 Jam. Pub. Ser. pf. 7.00 Partanen Mal. ectlieed 023 3a 
124-60 4.1.Fittings A... 123 123 36 42.25 + 11.00 Walker-G.  .. 57 Redwater P-104,410 : Placer Devel. .... 
95 | Fleet Mfg. ...] 3900.1.35 1.40 1.25 1.30 16 :.80+4.30 Westeel .... 19 Reef Pet... 14.800 eters ee Proprietary, ....... 1.7815.75. 15.25 16.30 
24u12.00+1.00 Ford 8 Motor A. oT 51h 513 483 50 |. oH 1.25 = West, fan Brew : “ 143 et ts . Red Cloud™.......6 s+. 01 002 01 
Secs. 235. 21) 21h ; tN re 
27 .1.40++.50 Foundation Go.} 1075, 3 333 32 312.00 5.9 Do, (A) .... 
245 2.004 1 50 Fraser Cos. ...| 5563) 39 39 cl a Sie 5.5, Westmin'r PA eae 
15 Do. pret. ... 313102. 102 101) 1011 me 1B) «2. gp} 32° c10 Sunnie. “O54 London Can. Inv. 
of Can. 10 973 97 97 97 324 3.6 Weston, George 050) 292 2u <a ne “ss. 1 a: A ,, 5 Mackie Steel ..... 
7.0 Gatineau Pwr.. 3386) 183 183 17 173 104 ; 4 Do, 4)% pf.. 034 saya Mar. MeN $ 05 1 05 7 ae’ 10} 10} 209 "16 rer: 
_ Do, pref, .... 35 107 106) 106) 106} 5.9,Wilsil ..... ... it Tar ore Matarrow. 21500 25 13 3 ‘3 ; so. ; “TL. oot cap. | Mailman Corp. pf. 
Do, 5i% ....| 30109 110 119 TO 22 . Windsor Hotel . "Spi 57 Melotyre.. : : ; ae. °2% ‘ ° “19 Man. Sugar pref. . 
Bakeries 35 8.05 = 2.23 = 43 Winnipeg Elec. 3003 2 +1.00}3 er : 42 13335 Maritime Tele. pf. 
. Prod. 3262) 45 “4 $5.00 5.0 Do. pret. 65 100§ 100 98) 100 Me RL... 10,900 ; Sunset... 19200: % or ° McBrine pref. Tiblemont ......... se. 03 a 
x 15 19 19 18} 181 115 [7.00 .. Wood, A & : » are 126 126 126 | * : MeL's G.. 9.500 Suaset..-4 a. aro Tree ..ccisecases Veneta 08 
75 1052 106 1034 106 S51 | CO Yoee Kak, A Sh St Gl Gi 1 68 vit. MeMar.... 8,570 { i Tower Pet...38,300 Si. 3e 0 Utica -secerasevene see be 04 
Agoien 101 180 100 17. «13 4874+ 50 Zellefs ... .... 105; 15° 15 14 143]. = ne 2100 0s 08 Teron V.... 30 |: “200720 WiCoUr ..,6...ss0ce 408 .08 
521 52) 524 262 25 (1.25 4.8) Do. 5% pref.|  f00) 264 261 261 261] *43' “59 ctse Merrilbis.. 24,500 162 160 United Oils, 35,175 “385 140 Winnipeg R. Tin . ... a3 
- 2% oi 295 271/150 5.5 Do. 6% pref. 50/ 28) 274 271 27) "$48 STIS Mining C.. 5 a 5 Vamalta.... 2,000 37 33 OL Yukon Cons. _ ees ii sting .60 
i a ao a *On ‘cr income aN. ¥. funds. ; Moneta... ?. 45 44 35 35 48 20 ? 


v Ke ‘ , 2 
"On. siren 5 Mm ot = ulcan 28 “tot — Flank Pet, ........ @.02 a 43 
Net after vidend ROUGE. kcvedesncee .70 


26 ‘ 33 5,27 : “ = 
n ‘ Selburn warr. .... ... 1s ‘ 
2 sPius e Sins ae is. 8.37 Neck Cane ‘ 37ST Texas Can. aa See 40 Al er 
pay 84 90 : 
oe able tn. aPaid in 1949. *N. ¥.funiis. Capital 
ig sda te shs, for each 5 common or 3 tite we 
eee ieee Te fin. Si par pad doc coon pau ald. 
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Risafield. . . 131,090 

Royal Caa 10.20) 7. ae pref, .. 
an. 

Rayalite... 3780. 13.00 12 fh 159 il. 62 Loew's Theatres . 


Red Crest ......+« e«s ©2323 O23 .04 
Rice Lake seeeeeee eee .014- O14 files 
Silver Ridge ..... «es .19 es .03 
Soma Duv. . «eee on 
S. American G. «e+ “4.12 1,10 
aaa c es 
Star Lake .....s08 oss 003 003 
ISG = ic tceccoma 606i 054 
Sturgean River ... .. .16 
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SRss 


NS 
7 
es 


es 
a 


Seunseeuessss: 


**Paid or payable in i061 : ee. 


Bond Tenders 
12 neon, Dee. 7, 1950, Govt. of Canads 
Treasury Bills—Payable 1950, 5,- 
000,000. feted Dee ken “ 


Sn bake 14, 1958, Town of Trire. N.S. 
tig year debentures, $110,000. Dated 


Z . : 80 86163 86168 
Ask 40 Brand. Hender : 2.60 

46 | Auto Electric Aw ; : PO. AL wwe - es AAR a Sc ; . B.. Vignal Sa me wa a 
«- | Auto FabricB.... .40 , feesee” ae i Pee 7 re + 4 

+. | Beaver Lumber ..**1.00 
105 Do, pref, eeeeere 1.40 
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Government Bonds 


‘* Dee. 5, 1950 
% Due Bid 
Victory Loans: 


‘Mar. 1954 . 
Nov. 1956 
May 1957.... 1003 
Jan, 1959 ... 1008 
June 1960 ... 100) 
Feb. 1962 .., 1004 
Oct. 1963 ... 100) 
Sept. 1966 ... 100) 


Dom. of Can. Bonds: 
3 June 1958 ... 100% 
34 Feb. 1951..../ 1004 
3i June 1966 ... 101) 
3 Perpetual .. 7992 
27 June 1968... 974 
— 1952 ser, 


Ask] ‘% 


«+ 1013 
-»e 1013 


1012 | Alberta: 
101% 
1014 


1003 44 Jan. 


1002 
1002 


GQUuwuwwicte 


3 Dec, 1960 


1023} 3 Oct. 

1004 

984] Manitoba: 
4 Dec, 1957 

1023] 5 Dec. 1959 
53 July 1958 
3 Oct, 

1153] 44 Dec. 1956 


Can. Nat. W. Ind. §.S.: 
8 -Mar. 1955 .. #1133 


Graha ‘Trunk Pacific Rly.: 
: Jon. 1962 .. #1074 1091 2 ave. A «3 
a ‘ une 

nm. 01962 .. #1174 119) $i May 1957 


Dom. Guaranteed Bonds | 34 Sept. 1965 . 


Can. Nat. Railways: 


3 -Jan, 1959 ~.. 100) 
41, Feb. 1956 .. #1141 
4i July 1957 . 4116) 
5 Feb. 1954 ... 106 
42.June 1955 .. 6114] 
2i Jan. 1967... 97 
23 Sept. 1969 ... 981 
3 Jan. 1966 . 992 1002 

tCallabie on o1 after ‘Sept. 15, 1966, 

@Payable Can., N. Y. or £. 


Nova Scotia: 
116i] 44 Nov. 
107 


22 Dec, 1953/57. 100 


1002] British Columbia: 


1969 
5 Sept. 1953... 


3 June 1964 ... 
5 Sept. 1959 . 


_ B. C. Pewer Comm.: 
1967 . 


1965 ... 


New Brunswick: 


1002] 33 June 1956 ... 
1960 .. 
1184] 5 Mar. 1960 .. 
3 June 1956/ 
116i] 22 Sept. 1966 ... 
S 34 June 1963/65, 993 


(Supplied by Investment Dealers’ Assoc. of Canada) 
Due - 
Provincial Govt. Bonds 


Bid Ask] % 


Ontario: 


23 Nov. 1965/69. 
34 May 1952/55. 
4 June 1962 .. 
43 Jan, 1962 .. 
23 June 1967/76. 
3 Nov. 1963/65. 982 
5 May 1959 .. #1218 


Ont. Hydro Commission: 


4 Aug. 1957 .. #1123 114% 
23 Oct. 1965/68, 943, 96 
3 Dec. 1 /65. 99 
3 Nov. 1967/69. 98 


Prince Edward Island: 
3i Dec. 1961 ... 99) 
Quebec: 


3} Mar. 
33 Feb. 
4i Aug. 
4) Jan. 1963 ... 112) 114) 
3 Sept. 1962/64. 984 100) 


Quebec Hydro Commission: 


3 Feb. 1969/73. 98 
3 Dec, 1958/60. 99 


Saskatchewan: 

4 -Nov, 1955/60. 
5 Aug. 1958... 
44, Mar, 1960 .. 
54 Oct. 1952... 
6 Mar. 1952 .. 
5 Dec. 1959 . 
3 Mar. 1963 . 96 98 
33 Nov. 1960, 62. 97 99 

32 Oct. 1962/65. 102 104 


¢Payable Can. or N.Y. 


; 


Due Bid Ask 


94} 
1003 
2116) 
4121) 
921 


1014 


-. $1283 
1064 
«++ 983 
-- 98 
. 01213 


1303 
1078 
1003 

994 
123% 


100 


+. 974 98 


1003 
.. 01123 
.. 1213 
ser maw 
98} 
-. 0114) 


1143 
123% 
117 
100 
1164 


1954/59. 
1952/55. 
1958 ... 


1013 
101 
107 


103 
1023 
108 


«-» O1113 
» 894 

98 

98 


1133 
914 
993 
994 


eee 100 
102 
108 

4115 
103 

- 103 
41183 1203 


104 
110 
117 
104 
104 


102 
41183 
41213 

994 
93 


103 
1203 
123% 
101 
95 
1002 


58. 


Significant Investors’ Index Numbers 


Textiles 
and 
cloth- 
ing 

0 


Mach, Pulp 
and and. Mill- 
Ne. of -equip. paper _ - 
Securities 10 10 

*1935 to date: e 
High. .... 247.7 287.9 149.7 132.7 
1... 3 eee 8S HS «6S 

1950: 

Menthly Figures: 
Jan, .. 231.5 286.1 
Feb, 229.9 291.7 
Mar. 241.5 304.9 
Apr. 250.4 326.2 
May 270.1 352.8 
June 280.1 361.4 
July 277.2 330.4 
Aug. cece 328.5 374.5 
Sept. ..... 349.8 397.8 
Oct. eee.. 358.0 ° 431.1 

1950: 

Weekly Figures: 
Nov. 2 .. 356.7 430.7 
Nov, 9.. 351.5 445.3 
Nov, 16 ., 351.2 451.9 
Nov. 23 .. 366.2 » 467.6 
Nov, 30 .. 349.8 435.3 


221.9 
18.4 


235.0 
236.9 
245.7 
247.4 
263.8 
259.4 
238.8 
263.3 
273.6 
290.7 


eee 
Setar 
eeees 
eeere 
etree 
eeee 


cw 7 09 
SSRRESSSE 
Op © 8 © to WN OO 


Seueseense 
= 
_ 


“3 op tn t© to in bo CO 


cy 
S2 


93.6 103.9 
89.4 104.1 
92.4 104.2 
90.7 103.7 
89.5 97.0 


293.4 
295.8 
304.2 
315.3 
303.2 


*High and low for year from 1935 to date inclusive are based on weekly figures |B. = Bank Note ., 
issued by the Dominion Bureau of Statistics. B. 


Toronto Stock Exchange Index 


20 20 15 

Indust. Golds B.M. 
soos 271.06 172.07 148.87 
eoeee 278.73 73.74 153.77 
cocew 2200.73 TWZBi. 154.78 
eo-ce 276.08 73.72 151.92 
Nov. 29 ..... 275.41 73.05" 152.49 
Nov. 28....2¢. 279.24 74.82 152.63 
Month ago .. 273.59 76.73 149.57 
Year ago .... 200.76 104.01 112.43 
1950 High ... 291.51 105.15 164.25 
1950 Dow ... 203.27 69.57 104.35 


15 
w.oO. 
70.54 
73.31 
74.22 
74.14 
74.00 
75.07 
17.45 
60.44 
93.44 
58.45 


Dec. 
Dec. 
Dec. 
Nov. 


Food Power 
and and 
allied Bever- Bidg. trac- 
prod, ages mater, tion Banks ties co's 
15 10 16 12 8 16 106 


138.5 447.0 168.5 146.2 136.3 149.0 126.1 
79.5 79.3 66.7 60.2 60.0 65.2 61.1 


Total 
utili- Total 


123.7 
123.2 
119.1, 
120.6 
122.3 
123.2 
118.4 
120.7 
120.7 
123.4 


351.0 
355.8 
371.7 
394.5 
383.5 
381.6 
354.6 
384.6 
403.1 
428.0 


169.1 
169.7 
168.9 
174.8 
177.0 
180.4 
168.1 
186.7 
196.0 
212.5 


114.7 
116.5 
121.9 
127.2 
125.4 
127.4 
116.6 
123.8 
128.4 
129.0 


143.0 
143.0 
142.9 
144.4 
146.1 
148.9 
145.3 
145.7 
148.4 
153.4 


124.3 
125.2 
128.6 
132.2 
131.2 
134.6 
127.4 
133.6 
138.2 


1388 


137.1 
134.9 
136.5 
141.7 
135.2 


119.0 
118.3 | 
118.7 
125.9 
128.7 
130.9 
124,3 
135.7 
141.5 
145.4 


121.2 
122.6 
126.2 
123.9 
123.1 


428.7 
429.6 
429.9 
456.6 
408.0 


211.9 
208.7 
212.0 
218.1 
206.0 


129.8 
125.3 
126.8 
127.7 
122.5 


154.7 
153.2 
157.0 
156.7 
152.8 


143.9 | 
143.6 
145.2 | 
148.9 | 
140.8 | 


Montreal Stock Exchange Index 


10 20 30 10 

Util. Ind. Com. Pprs. 
4... 83.0 175.0 144.4 587.65 
2... 83.5 180.5 148.1 609.35 
.-. 83.2 181.3 148.6 613.83 
.. 82.2 180.0 147.4 603.24 
..- 82.4 176.8 145.3 600.01 
84.0 181.9 149.3 606.58 
81.5 174.7 143.6 572.78 
75.7 137.5 116.9 362.42 
86.4 190.7 155.5 655.09 
74.5 138.0 1M.2 355.89 


15 


Golds 
Dec. 


Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Month ago 
Year ago. 
1960 High . 
1950 Low . 


Dow-Jones Closing Stock Averages 


20 
Rails 
66.92 
69.57 
69.82 
68.53 
67.90 


15 
Util. 


39.19 
39.87 
40.01 
39.80 
39.62 * 


65 
Stocks 
80.26 
82.44 
$2.83 
82.06 
81.54 


30 
Indust, 
eeeee 222.33 
eccce 220.00 
eeces 228.89 
dedes 227.60 
226.42 


Dec. 
Dec, 
Dec. 
Nov. 
Nov. 


Unlisted Stocks 


4 
2 
1 
30 
29 


30 
Indust. 
Nov. 28 ..... 228.61 
Month ago .. 222.52 
Year ago .... 194.74 
1950 High ,.. 235.47 
1950 Low ... 196.81 


20 
Rails 


67.67 
64.48 
50.70 
71.06 
51.24 


15 
Util. 


39.79 
39.71 
39.58 
44.26 
37.40 


65 
Stacks 
81.97 | 
79.65 | 
69.45 
84.80 | 
70.34 | 


(Compiled from quotations by Intercity Securities Ltd., 
Toronto, and Kippen & Co., Montreal) 


Dec. 4, 1950 


Bid 
42.50 
10.75 


‘ Ask 
Allens Toronto units ....0+ 
Anglo-Can,. Pulp & Pap. «« 
AngloCan. Telephone A ... 
Ashdown Hardware B .... 
Beauharnois L. H. & Pr 
Brand & Millen Bciseteds 
British Mtge. & Trust .... 
BD. CRE ng ckccccccnce eee 
Brockville Trust $50 par ..- 
Can. Admiral Corp. 

Can. Motor Lamp 

Can, Superior Oils 

- West Nat. Gas, Co. oe 


conttal Wi Wire , Gioth com, can 
Carlton Club Peecvee aeteccio 
Chase, A, W. units 
Colonia}]-Steamships com. , 
Commercial Finance com. . 
Commercial Life 10% pd. *~ 
Continental Life 20% pd. .. 
Cooksville A ....... nese 
DG: Bc knciecadssagescs os 
Cuban Can. Sugar com. .. 
Detroit Internat. Bridge .. 
Dover Industries Ltd, ..... 
Dunlop Tire pfd. ....... one 
Dupuis Freres pfd. 
Empire Life 25% pd. osace 
Foreign Pwr. Sec. pfd..... 
Galt Brass com. 
Goderich Elev. & Trans. .. 
Guar. Co. of N. Amer. .... 
Hart Battery com. .... 
Husky Oil & Ref. 
Lambton Golf 
Lambton Loan $50 par- eoe 
Laprairie Com, ........se0¢ 
DO, pid. crcccccccccccsece 


Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) 


Dee, 5, 1950 


Int. Prev. 
Rate Due Bid Ask. Week 
“% Bid 


e 
aAlg. Cen. H.B.R.5 °59 30 83 82 
“ Telephone .3 °'77 9744100 98} 
. Electric .. 33 ‘67 95 97,4 953 
‘75 964 99 97 
69 «49993 102 100 
"72 7k 100 . 98) 


52. 50 
145.00 
. 23,00 
10.75 
* 46.00 


eeeesee 


r—_ Utility 
Issues: 


"71 
"67 
"70 
"63 


"10 
‘6S 


*69 
*35 
"61 
"67 
‘67 
"62 
"10 
"61 
"21 
"73 
"59 
"52 
"71 


98 
92 
993 


i 
Eat Kootenay . 32 
$Gatineau Pr. D 3: 
Gt. Lakes Pwr. . 4} 
Int. Prov. Pipe 
oe Sete waben ce 
L. St. Law. Pr. . 32 
Maclaren-Quebec 
Power. ...-... 3 
Mtl, Trams. B . 5 
Nat. Lt. & Pwr. 4) 


Power Corp. 
Quebec Power . 3 
St. Mauri Pr. 33 
Shaw. W. Pr. 3 
Lo ANS 
Un. Fuel Invest. 
United Secs. . 
Wps. Electric . ae 33 


Industrial Issues: 
Abitibi Pr. & P. 3) 
sae he 

Sugar ...-.50. 
see Os 2 
Anglo Can . Oil 4 
Bathurst P. & P. a 
B. C. For. Prod. 4 
mC. Pulp & P. 33 
Bene s Nfid. 

P. & P. eseete 33 
Brompton Pulp 

& Paper ...... 3h 

Burns & Co. ... 


Calvan Petroleums 
Ltd. waeeereter 
Can. 
Do 


Pp as 
Can. Bread ..... 43 
Can. Canners .. 32 
Can. Celanese .. 

Cae: Gl: cs ci,4 38 
Can. West. Lum, 4 
CPR, sivcsccays 
Cockshutt Plow 


MacMillan meoee 


M. .,. 33 
ten. 3 


dgeadé asdddsdasisasd 


4 
31 
Msn wee 


Bros a 


; Do, sheeserees 4 


z 


didddgad 3 


3 
ne 


‘| Gt. Brit, 


Bid 
39.00 


Ask 
Med. Arts. Bldg. Toronto .. 42.00 
Monarch Life 40% pd. .... 138.00 
Mountainview Apts. pfd. . 28.50 
Nat. Drug & Chem. com. n. 8.00 
SIME. bendatsrontates oo §«=—«.:1888 
National Life 25% pd, 63.00 
N. B. Telephone 11.00 
Niag. Lower Arch Bridge . 
Northern Tel. com. 
Oakville Golf Club 
Ont. & Que. Ry. 5% cap stk 
Peller ee com, 
Do, ote phe cese are eeee 
Prov. Bank of Canada ... 
Prudential Trust 
Reliance Petroleum pfd. «+ 
Ritchie Cut Stone pfd. .... 
Rosedale Golf 
St. Andrews Est. units .. ; 130 | 
Sawyer Massey com. ..... . coon 
Seiberling Rubber com. ... 
Sincennes McNaught. Tugs 
Sherbrooke Trust 
Sovereign Life 25% pd. ... 
Standard Fuel pfd. 
26, COMA. xxasces cccccsece 
Summit Golf edclnnce . apne 
Sun Life Assce. ........ wis 1,260.00 1,310.00 | 
Third Can. Gen. Inv. 4.35 
United Co-op’s Ont. pfd. 2.00 
United Farmers Co-op. ... 200 
United Steel pfd. div. 1.50 A 
Victoria Trust & Svgs. 
Waterloo Manufac. com, 
Waterloo Trust & Svgs. 
Western Grain pfd. ...... 
York Downs Golf Nft. . 
Do. Free Trans, 


9.00 | 
13.00 | 
69.00 
12.25 | 
61.00 | 

1,75 | 
35.00 | 


1. 15 | 
11.00 | 
17. 00 | 
15.00 
44.50 | 
= =a 


2.45 | 
140.00 Send 
59.00 | 
37.50 39.50 | 
3.00 4.50 | 


Supplementary Bond 


Quotations 
Furnished by Investment Dealers’ 
Association 
Month-end Closing Prices 
November 30, 3950 ai 
Adelaide Peter 4%, '67 & com. 86% 
Adelaide Sheppard 5-7°%, 1948 
Alex. Bldg. 6%, 1962 & com, .. 
Ancroft Place 4%, 1956 & com. 
Balfour Bldg. 3-6%, 1943 ..... 
Bay Adelaide 442%, '68 & com, 
Bay Cumb. 314%, 1958 & com. 
Bay St. Albans 4%, 1953 , 
— St. George 4%, 1967 & 


Gasentas Apts. 7%, ‘ie46 *. 
Clarendon Properties 7% 
Deer Pk. Manor 4%, ’59 & com. 90 
Dom. Square 4%, 1959 102 
Ellis Park 42%. 1960 & com. . 9242 
400 Ave. Rd. 442%, '57 & pfd. 92% 
Gleneagles Inv. 5°, ’59 & com. 120 
Lomb. Rity. 242%, 1951 & com. 63 
Lord Nelson Hotel 4%, 1947 .. 88 
Metropolitan Bldg. 4%%, 1952 104 
Montrea) Apts, Ist- 442%, 1964 99 

Do. 2nd 4%%, 1954 94 
Municipal Bankers 4-5%, 1948 34 
Oshawa Bldg. 4%, 1953 & pfd. 872 
Ramsden Park Apts. 5%, 1961 & 

com. 
St. Clair 200 W, 4%'%, "58 & pf. 97 
Sherbrooke St. Realty 4%, 1952 98 
York Adelaide 7%, 1945 ..... 81 


Commodities 


Pre- 
vious 
week 

$26.86 

29.10 
24% 
-0568 


Same 
week 
last yr 
$20.47 
» 28.60 
1842 
.0535 
50 
25 


Latest 
week 
$26.72 
29.30 
24% 
0568 
51% 51% 
37 37 
Weekly Indices 


171.2 171.1 
+» 186.80 191.30 
occaswee so BIT 177.2 


Monthly Indices 
Retail (Oct.)¢ ..... 170.7 
W’sale ‘(Oct.) ...... 172.6 
U. S. (Aug.) 166.3 
(Sept.) ... 271.6 


Sarthe «i. i sccases 
Hogs 

Copper, Ib. ..... 
Sugar, raw, Ib. . 
Coffee, lb. . 


U. S. * Labor . 
Dow Jones . 
Fisher's 


151.5 | 


135.28 
160.2 


169.8 
173.6 
162.9 
263.6 | 


162.2 | 


equals 100. 
British index is Board of Trade converted | 
to Pca base. 


Base price of quotations is as follows: 

Cattle — Steers, good, up to 1,000 Ib., top 

rice, Toronto. Copper-electrolytic, New 

‘ork. Coffee, No. 4 Santos. Rio Sugar 96 | 
degrees centrifugal c/f New York. 


994 | 


| Aluminum pfd. 


| 
236.1 | Gt Lakes Pap. .... 
Do. pfd. - .62 
Note: The base of indices is that 1926 | 4 ay 
+Base 1935-39 equals-100. The | — West Lite ave 


Wiiec%. 
Market Comment 
What stocks and bonds are doing 
and what prominent observers say 


Perhaps the outstanding fea- 
ture of the recent and third 
market upset occasioned by ad- 
verse Korean news has been the 
stubborn unwillingness of in- 
vestors to part with stocks. In 
view of the gravity cf the inter- 


at this time and that the latest 
Red threat will serve to sharply 
step up the tempo of the war 
preparedness program here and 
in the U.S. 


In_general investors argue this 
way; controls are coming and so 


national! scene, there could have | are higer personal and corpora- 


'been a much heavier deluge of 


scare selling. This determination 
to hold on is due in part to a 
general feeling that somehow 
large-scale war will be avoided 


Dividends Declared 


This Date 
pay- Date of 
ment payable record 


$ 
Abitibi Pwr. & Pap. .75 1.Dec. 1 
Do. pfd. 37h 1 Dec, 1 
hendio At. Sugar A .25 Jan. 2 Dec. 11 
Do. pfd. 1.25 Dec.15 Nov. 20 
Mar. 1 Feb#é 
Dec. 18 


Dec, 23 
Jan. 25 
Dec. 20 
Dec, 21 
Jan. 1 
Jan. 1 


Jan, 1 
Dec. 15 
Dec. 
Jan, 2 
Jan, 2 
Jan, 2 
20 


Jan. 
Jan. 


Amalgamated Elec,  .30 
Amer. Cyanamid 
+1.00-+ 4.25 
Anglo-Huronian ... .25 
Anglo-Nfld. Dev. . 42,00 
Asbestos Corp. . .40-++.40 
J.H. Ashdown A... .15 
Do. B 
Assoc, Tel. & Tel. 
pid, 6% ... 71.50+-93.00 
Auto Electric as 
SS SS a ere oi | 
Auto Fabric A ..e.. «15 
Do. B .10 
ceve 200 
62) 
$2.00 
1.75 


Jan. 3 
Nov, 27 
Dec. 5 
Dec. 10 | 
Dec. 10 


Dec, 1 
Nov. 17 
Nov. 17 
Dec. 15 
Dec, 15 
Nov, 30 
Nov, 30 
Nov. 30 | 


Bank of N. S. 
Barber-Ellis 
A sas tagae Jeece 
Do: ofd, ...jcccece 
Barymin Ltd. ..... 
Beaver Lumber ,.. 


Dec. 
Dec. 
Jan. 
Dec. 
Feb. 
Jan. 
Apr. 
Jan, 
Apr, 
Jan. 
Jan, 
Jan, 
Jan. 
Jan, 
Jan, 
Dec. 
Jan, 
Dec. 
Jan. 
Dec. 
Jan, 
Jan. 
Jan. 


ee eeeee 


Dec. 1) 
Jan, 10 
Dec, 11 
Mar. 10 


seeerteee senee 


eeeeerere 


Beatiy Bros, 
"eo teg 1.50-++ $1. 00 
Se eee 1.75 
Scien Glove 15 
ee a eer o< 
Bell Telephone .... .50 
Borden Co, ...seee0- 71.00 
Bralorne M. 10 
Brazilian 1.00 
Do. pfd. 


Nov. 30 
Nov. 30 
Dec, 15 


to 
nee wNMndi nN oS 


Dec. 20 
Nov. 10 | 
Dec, 4 
Dec, 
2. Dec. ; 
2 Dec. 5 
2 


ee eee gee 


. Oil 
te, MOL, <aicae 0.234375 
B. C, Elec. 4% pfd. 1.00 


Do. 43% pfd. 
| B. C. Forest 


|B. c: Aeban sgleahl .40 
B. C. Puip pf, . 028.00 
Broulan Porc. «ss... .02 
| Brown Co. pfd. .... 71.50 
| Bruck Mills A : 
PRs SB: cata 7 
Bulolo Gold pfd. ; 
Burlington Stl. .25+-%.25 
Burrard D.D. A... 
Butterfly Hose. ... 
Can. Bread B 
Can. Cement pfd. . 
C. Crush, Stone .20+ 1.20 
Can, Dry +.20 
Do. pfd. 
Can. Flooring B ... 
Can. os & Forg. 
iene Vestine 


10 Feb. 1 

Coup. 8-xc- -31 | 
Jan. 15 Dec. 29 | 
Feb. 1 Jan. 15 
Dec. 21 Dec. 
Dec. 1 
Dec. 15 
Dec. 15 
Jan. 29 
Jan, 2 
Dec. 15 
Dec. 15 
Jan. 2 
Dec. 20 
Dec. 20 
Dec. 20 
Jan, 1 
Jan. 2 


Dec. 15 
Dec. 16 
Dec. 28 
Dec. 15 
Coup. 
Jan. 25 
Jan. 2 
Dec. 26 
Dec. 26 
Jan, 2 
Dec. 1 
Dec. 15 
Dec. 


Nov. 15 
Dec. 9 
Dec. 11 | 


Noy. 15 
Dec. 15 
Nov. 17 
Dec. 
Dec. 
Dec. 
Dec. 15 


1 
8 | 
8 


oD? 
Can, 


Dec. 8 
Malting . 50+t. 30 
. 92-xc-14 


Can. Dec. 20 


Nor. Pwr. ...+ 
Can. Perm. Mtge. .. 
Can, Starch ... .50+ 
Do. pfd. 
| Can, Steamship pfd. 1.25 
Cai. Vinegars . .20+4.15 
Cc. Wire & Cable A = 
Do, B 
Can. Bk. of Comm, 
Candn. Brew. 
Candn, Can. ... 
a. Gwe 
pid. 
Canine Cel. 
Do. $1 pid. . 
Do, $1.75 pfd. 
Can. Cottons 
Do. pfd 
| Can. Dredge 
Can, Food pfd. 
Can. For Invest. a 
| Can. G. Elec. 2.00-+- $4.00 
| Can, Gen, Invest. 224 
Can, Ice Machine A .20 
Can. Ing.-Rand .... 2.50 
Can, Int. Inv. Tr.>#5.00 
Can. Oil Cos. 4% pf. 1.00 
Do. 5% pid. ...... 1.25 
Do. 8% pfd. ...... 2.00 
| Can. Refractories . 
Can. Vickers 
| Can, Westinghouse 
| Can. Wirebound A 373 
| Cassidy's nee sabses —- 
~ pid. Kesne eaten 100 
Celanese Corp, .... +.75 
Do, 7% pfd. .... 71.7% 
Do, $4.75 ser. .. 
Celtic Knit. 
Chartered Trust ... 
Coast Brew. ....... $.04 
Cochenour Willans . 
Confed. Life 
Cons, 
Cons. 
Cons. 
Cons. 
Cons. 
Corr. Paper Box .. 
Wy ee ROE 6 cede 
Crown Trust 
David & Fr. A .25+ + 4.50 
Disher Steel 
Dist. Corp. 
Dome M. 
Dom. 


15 
45 
$1.50 


1.75 Dec. 19 


t. * 
25 Nov. 30 
Dec. 


Dec. 
Dec. 
Dec. 
Nov. 15 


Dec. 15 
Dec. 31 
Dec. 13 
Dec. 


Dec. 8 
Dec. 8 
Dec, 8 


nN ~ 
PNYNNRKUReNN 


~— 


Dec. 1 


Dec, § 
Dec. 
Dec. 


nn tw 
Cnwnonruv 


nore 


‘4 20 
. Dairies .c.cve . 
fd. ee eet eee 
lectro. 


. Foundries ... 


Fast Sullivan .. .25+. 
Easy Washing . .05+-¢.05 
Eddy Paper A .. .25 
Electrolux 7. 
Empire Brass A .... 
Erie Flooring B . 
Do, Cl. A 
T. H. Estabrooks . 
Famous Players ... 
Fanny Farmer .37)-4 
Fibre Products .... 
Do. pfd. 
Fittings A 
Flank Pet. .03 
Ford Motor A & B_ .50 
Foundation Co. .... .35 
Fraser Cos. - 3.50 
Do, oo ae 
oocsbuansaee 
Gatineau Pwr. cos, 00 
Do. 5% pid. .ss0. 1.25 
Do. 53% pfd. 1.38 
Gen. Pet. ord. & A .10 
Golden Menitou ... .05 
Goodyear Tire 
Gord, Mackay A .. 
Do, B 
Gould Pumps pfd. 
Grafton & Co. A " 
Grandview M. Inc, #.01 
Gt. Br. & Can. Inv. 
5% pfid 
B. Greening Wire .. 


.30 
$.50 


Dec. 
Dec. 15 


Dec, 15 
Nov. 15 
Nov. 15 
Dec. 11 
Nov. 25 


Dec. 4 
Dec. 15 
Dec. 
Dec. # 


Dec, 12 | 
Dec. o 
Dec. 
Dec. 1 


Do. A * **# 08 eee 
Halifax Ins. ........ 
Hamilton Bridge ... . 
ce ‘Carpets .. 

Hart Battery .. 154 40 
Hollinger Cons. ocd 


Dec. 
Wighland-Belle .....  .05 





7) 
Nov. 15 


Dec. 1|. 
s | ity? 


| 


Dec. 30| considerations come 


| 


| 


Des. 11 | 
Mar. 10 | 
Dec. 15 | 


China, 
Dec. 15|/ Go their 
Dec. 15 | 
Dec. 5 | 


| 
| 


| 
| 


tion taxes; corporation profits 
could be moderately lower next 
year in a number of industries. 


| But stock prices have been ham- 


mered down _ repeatediy by 
domestic and international news 
events and are far from over- 
priced in relation to earnings. 
On top of that, most stocks are 


| still owned outright. The market 


was never in a better position to 
ride out a period of repeated 
scares. Finally — where else can 
those idle dollers be put to work 
with the same degree of flexibil- 


* 2 %* 


'M. A. MOYSEY: Hevenor * 

Co. (Toronto) 

To express opinion on the | 
market these days, one should be 
a military expert, not an econo- 
mist. If nothing else, Hitler’s 
career did show that military 
well ahead 
ot corporate earnings in deter- 
mining the value of securities. 


As it is obviously in Stalin’s 
best interests to have us become 
involved in a major war with 
Truman and Atlee will 
best to avoid it. Just 
how this’ can be done without 
destroying all confidence held 
by the neutral countries, in 
| Europe as well as Asia, will be 
interesting to observe. From the 
ethical end moral standpoint, it 


‘ne . came ‘S| matters greatly whether or not} _ 
eee Coup. 9-xe-Dec. 15 | 'this should happen, but to the | tion, 


HE LL 


not depression, is what 


alan sana rye IOI OIE 


IG 


watt 


Wait 
A it 
[way | Aue | [nov 


| pressed by stock exchange , houses | 


|market analyst the only question | worries our money experts these | and geaerally followed by their 


1| | 


Nov.20/ is avoided at this time, it May |t 9 more inflation, higher prices, | 
Nov. oi 


| 


Nov. 25 | 


| 


| dividend extras, 


Dec. 8 | 
Nov. 15 | 
Nov. 30 | 
Nov. 30 

Nov. 30 | 


Dec 15; Put abnormally 


Dec. 19 | 


|can be whether it is, in fact, 
going t6 happen. If a major w ar | 


| be disastrous in the long run, but | 
ithe market will certainly rally. 

Munich was a good example of 
the effect of similar policies on | 
the stock market, | 


The two other factors having | 
most influence on the market at | 
this time are (a) year-end cash | 


Nov. 30 | | distributions (b) prospects of re- | 
Nov. 30 | 


armament inflation. Year-end 
estate distribu- 
Christmas bonuses, etc., 
large sums of 
cash in the hands of the public at | 
this time of year, and a fair 
portion of this finds its way into 
the market. As a result, in most 


years, the.market indices are 


tions, 


/ higher on Dec. 31 than they were 


(on Dec. 1. 
|major deflation 
‘disappeared due to the tremend- 
|}cus armament expenditures 
|prospect for the next few years. | 


Nov. 30 | Lhe actions of the Federal Re- 


Nov, 14! 


Dec. 29 | 
Dec. 14. 


| Kerr-Addison M. ni 


5 | Madsen Red L. .05+4.03 Dec. 
| M. L. Gardens .... 





| Melchers Dist. pfd. . 
| Mersey Pap. 


| Mod. Containers A 
| Molson’s Brew, 
| Monarch Knit. 
| Monarch Life .. 
| Mtl. City 


| Mtl Ret: 


| Murphy Paint 


| Nat. Grocers .... 
5 | Nat. 


Nat 
Nat. Steel Cer ...... .373 Jan. 
3) Niagara Wire . 
| Noranda 


a 


Dec. 12 | N.S. Lt. & Pwr. ord. 


Nov. 10 | Page-Hersey. 


8} Paton Mfg 
Dec. 20 | Penmans . 


| 


é | 
Dec. 15 | Powell Rouvn M. 
Dec. : | Power Corp. 


| Laprairie Co. pfd. 
| Leverage Fund .., 
5 | M. Loew’s 


| L. MeBrine pfd 


The prospects for a 
seem to have 


in 


serve System in the U. S. and the | 


ee of Canada in raising the | 
8 | 
Dec, 15 | 


rediscount rate, show that infla- 


Dividends Declared 


Inv. Found pfd. ... 
Isi¢é Mt. Mines ..... 
dam. P-tb. Ser, 29 

OO. G80... cskccew 325 
Kelvinator 25 


(con’d) | 


15 Dec. 15 | 
15 Nov. 17 

Nov. 30 

Nov. 30 

Dec. 
Nov. 
Dec. 
Nov. 
Dec, 
Dec. 
Nov. 
Dec. 
Dec. 
Nov.. 
Nov. 
Nov. 


Dec. 
Nov. 
Jan. 
Nov. ? 
Dec. 2 
Dec. 
. Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Dec. 
Novy. 3 
Nov. : 
Dec. 15 
Nov. 
Dec. 
Nov. 28 
Dec. 
Dec. 
Dec. 


Jan, 
Dec. 
Jan. 
Jan. 
Dec. 


Ld 
+40 


.05 


ee. 
ow 


John Labatt 
Lake Shore 
J. A. Lang .. 


Lo 


_ NM to 
wWHVUNAONN 


. 1. 50 Jan. 
03 Dec. 


1.00 Dec. 
W. M. Lowney . 25 Jan, 


Macassa. M. - 03 Dec. 
Mackinnon §, S. pfd. 1.25 Dec. 
Maclaren Pwr. .50+11.00 Nov.: 
H. R. MacMillan 
A&B 


mo 
oS COVVno 
2 we tS 
aucun 


N 
wmv how 


.50 
Maple Leaf Milling .25 
Maritime Tel. & Tel. 
Do., pfd. 
Massey -Harris 


Jan. 
Dec. 
20 Jan. 
174 Jan 
.50+%3.00 Dec. 
os wo Jan, 
McIntyre M. pfd. . 1.00} Jan. 
McKenzie Red Lake .03 Dec. 
0 = =Dee, 
50 Dec. 1: 
05 Dec. 
30 = ©6Dec. 


Se aol mate 
CON we ouuviu 
_ wh te 
tS — | 


ee eee ‘ 


Miiton Brick .. 
Mining Corp. 
J. S. Mitchell 
Roht. Mitchell 


A&B .20 Dec. 

.25° Jan. 
dis £6 Nae e 1.42) Jan. 
soar 6% Jan, 


Do. pfd. 


~ 
whet 


& Dist. 
Sav. Bank 
Mtl. Locomotive ... 


to wdow ows 


35 «Jan, 
20 Jan. 
ate eae eC, 
A & B 71.75 Jan. 
; 25 06«Jan, 

+ $.20 Jan. 
20 Dec. 

25 Jan. 

43 Jan. 

15 Jan. 

wis) Jan, 
15 Jan. 

15 Apr. 
15 July 
15 Oct. 
15 Jan. 
40 Dec. 

00 Jan. 

60 Dec. 


Dec. 
Dec, 
Dec. 
Dec. 
Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Mar. 
June 
Sep. 
1/5%Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov. 2 
Dec. 
Nov 
Dec. 
Nov. 
Jan. 
Jan. 
Dec. 
Nov. 
Dec. 
- Nov. 
Nov. 
Nov, 3t | 
Jan, 15 | 
Jan. 71 
Dec. 


~ 
~ 


Moore Cor 9. 
Do. '4%% pid. 
Do. ‘com N. 


IVI 


te 


eH erninmONNN AN 
a 


Nat. Brew. 
PS cw ee os ° 

0. pid. 

Hesiery A .... 


_ 
o 


we . 
Nuno useo 
tw 


NcoNY RK NN 


Sewer Pi 


— 
a 


-t.40 Jan. 
1.00 Dec. 
Normeta! .. 1047.15 Dee. 
North-W Brew .15-+-t.10 Dec. 
North Stsr Oil pfd. .08% Jan. 
Nor. Empire 15 Dec, 
Northern F: *02 Dec. 
25 Jan, 
25 Jan. 


40 
M 


2 
POwSuaus 


Yr 
7) 


" 


Ogilvie F'our ...... 
Ont. Loan 
Ont. me? 

Do. 


vue 


4 me BO mt no 
muIwoe 


15 
15 | 
Pamour Porc. 17,| 
Paramount Pict. ... 7.5 1 


Pato Cons 23 


30 | 
4 Do. 7% 


pfd. 
Do, ofd 
Porc. Reef. 
| Powell Kiy. 
. 24-xc-14 2 
5 Dec. 
‘Nov. 2 


'and production 


| Silverwood Dair. A 


| So. Can, Pwr. 


| Stedman Bros. 


Company Meetings 


Company 


( jass s:.. | 


Dec. 11—H. Corby Dist. ... 
Dec, 12—Can. Bk. 


Place 


Halifax 
Montreal |: 
. Toronto 


Walker- 


ville> Ont. 
-+s+. Montreal 


of Comm. .... ae 


Candn, 
al Bank ere ereeeeee 


eeeees Montreal 


Montreal 


inator Serer weweretes London 


Stock Redemptions 


‘Rate Date Price 


“Can an. and 


con * eeeree * 
aSupectent ‘Pet. pe. 


11 


*All outstanding. 466,000 shs. 


. 


. 


: Dec. 
5% Nov. 22 gieocis 


Hinde & Dauch .., §.35 
Home _Oil 25 
W. F. Horner,A ... .12} 
How, Smith ...... $1.00 
Do. baddeaoccs ~ 
Do. ofd. ad eseeene 
Howe Sound ....., 4150 
Do. pfd. 564 
Hudson B. M. ee 
Hubbard Felt A . 15 
Hunts Ltd. A&B. .20 
Huron & Erie Mtge. — 


5% $32 par . 
John Inglis .. 
Bak. 


z 


. 
Ss 
BAS SHAaes.SSSSs_s 


eee 


Dec. s 
Nov. 30 | Preston E D. : 
Nov. 15 Provrietary’M. ... 
Nov. 23 | Prov. Parer 
Nov. 30 | Que. Manitsu .... 
Dec. 30 | Que. Power 
Dec. 30 | Remington Rad .. 
Nov, 28; _ Do. Qe 5’ 
Nov. 28 Renold-Co:" A 284.05 Jan. 
Nov. 17 | Riverside Silk A... 50 Jan. 
Dec. 8/P. L. Robertson ... .50 Jan. 
7| _ Do. pfd. 624 Jan. 
Dec. 15 | Rotinson Little .... Dec. 
Dec. 15 | Rolland Pap. 
Do. pfd. 
Rus:ell. Indust. Dec. 
Se ee eee 1.75 Dec. 23 
Saguenay Pwr. pf. 1.06 Jan. 1 
Do 1.06 Apr. 1 


pid -Uebh ew: OO OO 2S 
Do. 2nd pfd. .... .1823 Jan. 25 
St. Law. Flour ..... .25 Feb. 1 
Do. . 1.75 Feb. 1 
St. Law. Pap. ” pf. 1.50 .Jan. 25 
bo. 2nd ofd. 60 Jan, 25 
Sarnia Bridge . -10-+4.20 Dee, 15 
Shaw. W.& P.A pf. .50 Jan. 2 
Do, B pfd. 
Do. 


De com. 
Sherwin-Wins,  .25+-3.25 Feb. 1 
Sicks Brew, .«-. aoe 15 
Sigma M, 


Pe 


$85 92323 
RAARSSSSSsscsss 


aPRESERES 


2: 
RSSS-5 


_— 


Dec. 20 

Dec, 20 
Dec. 15 
Nov. 30 


“17 


15) 
2154 
. 20 | 
. 20 
15 | 
p30} 
6 
- 6) 
2 
12 


; } 


__ 


1 | Verney Corp. pfd. or 


days. 


Finally, all the signposts point | 
| higher costs, higher taxes and/| 
| higher rrofits. In view of this, it 
would appear. wise to accept such 
opportunities” for good invest- 
ment as the reeurring war scares 
may provide. 


* * * 


A. H. BOLTON: Bolton, Trem- 
blay & Co. (Montreal) 


In the rise in Canadian stocks 


| since July at a rate in excess of h 


that obtained in American stocks, 
several factors, some of which | 
‘are non-recurring and some of 


| which may even be self-revers- 
ing, seem to have been the cause | 
of (a) good corporate earnings, | 
tight current supply situa- | 


(b) 
tion, (c) heavy influx of funds 
from the U. S., (d)_ possible 
earned surplus bonanzas, and 


'(e) a general toying with the) 


inflation argument. It is interest- 
ing to note that while current 
professional opinion is bearish 
over the shorter term, the pub- 
lic’s 


opinion is similar in character to 
'that of mid-1949 when not only 


was a preponderance of profes- | 


sional opinion pessimistic but 
also that of the public as well; 


hence this was a period which | 


led to a situation where the only 
direction fer stock prices to go 


Was up. 


When in doubt over how to 


interpret the everyday earnings | 


picture, and how much weight to 
give to the threat of higher taxes 
cut-backs, 
seems wise to stick to the basic 
elements in the monetary situa- 


tion. Bank cfedit is tightening, | 
rapidly, | 
|interest rates are rising and the | 
‘bond market is declining. These 
and other signals now apparent, | 
| have, 
cided with or anticipated a bear | 
5| phase in stocks. In as much as| 


loans are increasing 


in the past, usually coin- 


bank credit is easier to interpret 


than all the other pros and cons | 
of the situation, we see no reason | 
to believe that the current stock | 


market will prove to be any ex- 


ception to the rule. 


% a * 


* 


OPPENHEIMER, VANDEN| 


BROECK & CO (New York) | 


Changes in the international | 
scene will be reflected during | 
the coming weeks in our stock | 


market and may cause sharp | 


fluctuations. 
one 


In this connection, 
should not overlook 


Silknit 
Do. pfd 
Silver Stand. 


Dec. 1 
Dec. 1 
Nov. 25 
Nov 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Jan. 
Dec. 
Dec. 
Nov. 


= Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan, 
Dec. 
Feb 
Jan. 
Jan. 
*Dec. 


15 
15 
15 
‘15 

Do B 10 

Do West. pfd. ... 1.25 
Simpsons Ltd. pfd. 1.123 
Sherwin Wms. pfd. 1.75 
Southam Co, 25 


15 


13 
19 
20 
15 
16 | 


Stand. Radio A .... 


Sullivan Cons. 
Supertest Pet. com. 
& ord. 
Do, 5% 
Sylvanite G. 
G. Tamblyn . 
Do. pid 
favlor Pear. & Car. 
= Stores 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. Dec. 
Jan. Dec. s 
Jan. 15] 
Jan. a 
Jan, 

Jan. 

Jan. 

Jan. 

Jan. 


Dec. 15 
Dec. 30 | 
Nov. 7 
Dec. : 


+ “Top Tail. 

Tooke Bros. ....... ‘10 

Tor. Gen, Trusts ... 1.75 

Traders Fin. A & B__ .50 
I WE rie seme 1.123 
Do. A & B rts. ... 1.00 


| Trans-Can. Shs. ser. 


. . A 5044.95 
United Auto 5% pf. 1.25 
United Fuel A 75 
Upited Steel . 15 


Viau Ltd 

Do 
Viceroy Mfg. .. 
Wabasso Cotton ... 
Waite Amulet M. 
H, Walker .. 

Do. 
Westeel Prod. . 20+%. 3 
Western Ass. pfd. - 1.20 
oo Grocers A .50 
Geo. Weston ....... 
Wilsil Ltd 
J.C. Wilson . 
Winnipeg 

Do. pfd. .. 
Woods Mfg. ....... 
Wool Combing .... 
Wright-Harg. ereeee 
York Knit. A .scoee 
Yukon Cons, ......+ 


*tAmerican funds. 


Initial, 
Ftors, arrears. ace div.—2 sha for 
one held. 


eee oo eteiadien dah, 


ae 
5 
ers 


eee 


35 
-25 
25 
- .15-+4.05 


a 


40 
04 


.20 
06 
* 


2 PelRYT? 
Rn 


opinion is the opposite. Thus | 
,it cannot be said that current | 


it | 


the | 
| effect of extreme caution ex- 


30 | 
30 | 
30 | 


| clientele. This and the skepti- 
icism of the professionals have 
|made for a_ strong. technical 
| position of the stock market. No 
|over-speculation has been ob- 
| served, 


ithe same time, 
| trust funds, 


|which formerly were~ buyers of 
{bonds only) are buying high- 
; grade stocks. 


| For the past six months, 
/ major 


;recommend further 


of commitments. 


i. Mine 


New Highs and Lows 


During the week ended Dec. 2, 
'37 new highs were recorded 
among the general 
'Canadian stock exchanges and | 
15 new lows. In the mining 
|group there were eight new 


western 


and cash balances and | 
|cash reserves are very high. At! 
pension funds, | 
and even funds for | 
labor unions (that is, all groups | 


we | 
ave advised keeping 1'4 to 1/3, 
|of one’s funds liqyid Only on a) 
setback would we start | 
| committing these. funds, whereas, | 
‘on any. substantial strength, we | 
lightening | 


stocks on) 


AUDLEY GOLD MINES has com- 
highs and 30 new lows. In the pleted an option agreement with | and geological conditions are con- 
oil group there were|the owners of a -cobalt-silver pro- | 


December 9, 1950 THE FINANCIAL POST 29 


a 


© "Sirectory OF 
Chartered Life Underwriters 


ESTATES PENSIONS FAMILY INCOMES 


MAURICE E, THOMAS, C.L.U. 
Estate Analysis—Business Insurance 
THE LONDON LIFE INSURANCE CO. 
700 Canada Cement Bldg. 
MONTREAL 


‘ 


Plateau 6851 


ANDREW J. ELDER, C.L.U. 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West — TORONTO — WaAverley 1844 


HOWARD J. CROFTS, C.L.U. 


Re presenting 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO WA, 1844 


MORT. L. LEVY, C.L.U. 


Industrial Pensions and Estate Planning” 


THE IMPERIAL LIFE ASSURANCE COMPANY OF CANADA 
OFFICE: WA. 8365 TORONTO Res. MO, 9750 


SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 


San Life of Canada 


Sun Life Building MONTREAL PL, 3131 


JACK R. HUTCHISON, C.L.U. 


Estate and Business Insurance Analyst 
Sun Life of Canada 


60 VICTORIA ST. 
EL. 5141 


TORONTO 


DAVID A. DONALDSON, C.L.U. 


The London Life Insurance Company 
25 King St. West — TORONTO — Wa. 1844 


JOHN H. GOLDING, C.L.U. 


Re presentin g 


THE EQUITABLE LIFE OF CANADA 
330 Bay St., TORONTO “ADelaide 2316 


JOHN A. ROBARTS, C.L.U. 


The London Life Insurance Company 
25 King St. West — TORONTO — Wa. 1844 


| been shipped ~ from this property 


sidered favorable to development of 


three new highs and 14 new | perty in the Cobalt area, Ore has | new producers, the company reports, 


| lows. 


| GENERAL 
New Highs—1950 
Auto Elec. Service 
Beld. Corticelli c. 
Bertram & Sons B 
Bird Construction 
Burns & Co. B 
| Can, W. & Cable A 
, Cdn. Celanese 
| Cdn, Industries 
| Cdn. Ingers’| Rand 
Cdn. West, Lumber 
Cochrane-Dunlop A 
| Crown Trust 
Disher Steel 
Esmond Mills 
Estabrooks pfd. 
For’n Pwr. Secs. p. 
Inter. Coal & Coke 
Inter. Power 
Langley’s pref. 
New Lows—1950 
Anglo Nfld. Dev. n. Montreal Loco. 
Cdn, Oil 5° pfd. Moore Corp. ‘new) 
| Dom: Tar & Chem. Orange Crush 
| Fanny Farmer Price Bros. (new) 
Inter, Milling pfd. St. Lawr. Flour pf, 
Inter. Nickel pfd. Traders Fin. 4! 
Inter. Paper pfd. West. Can. Brew, 


Kelvinator 
MINING 
New Highs—1930 
Lapa Cadillac 
Lavalie M. 


Monarch Knitting 
Monarch Mtge. 
Niag. Wire Weav. 
Ontario Steel 
Pacific Coyle 
Page-Hersey 
Paton Mfg. 
Russell Industries 
Sangamo 
Shawinigan Pwr, 
Simpson A 
Sun Publishing 
United Amuse. A 
Do. A v.t. 
United Distillers 
Viceroy 
W'minster Paper B 
Wood, A. & J. p. 


Barymin 
Cons. Candego 
Geo. Copper Matarrow L. 
Kirkland Townsite Mining Corp. 
New Lows—1950 
Merri!l Isle. 
Montauban 
Nechi Cons. 
Negus M. 
New Formaque 
New Laquerre 
Nisto Gold 
Nocano 
Nortartic 
O'Brien 
Pamour 
Pato Cons. 
Pioneer Gold 
Rovran 
Wright-Hargreaves 
OILS 
New Highs—1950 
Warner 


Ankeno 

Boymar 

Bralorne 

Buffadison 

Cons. Duquesne 

Delhi 

East Malartic 

Giant Yellowknife 

Hard Rock 

Lake Shore 

| Leitch Gold 
Lomega 
Lynx Ye'lowknife 
| Macho River 

| Magnet Cons. 


Decalta 
Midcontinentat 

| New Lows—1950 

Long Isle. Pet. 

Nordon 

Princess New 

Redwater Pete. 

Reef Pet. 

Selburn 

West. Homestead 


| Calvan 

| Cons, Cordasun 
| East Leduc 

| Garnet 
Garrison 
Globe 


Hargal 


23 | 


Investment Trust 


| Affiliated Funds 

| Can. Invest. Fund * 
Corporate Invest. 
Commonwealth Int. 
Investors Mutual 

| Leverage Fund . 
| Mut. A Funds .. 
Resources of Can 
Timed ‘Invest. 
Trans- 


ie p. | 


F. H. DEACON & CO. 


Business Established 1897 


Members The Toronto Stock Exchange 
197 BAY-ST. — TORONTO 1— ELGIN 3401 


DEACON FINDLEY COYNE 


LIMITED 


MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 


197 BAY ST. — TORONTO 1— ELGIN 3401 


J. E. GRASETT & CO. 


Members Ube Toronto Stock Exchange 


244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W: (opposite High Park Ave.) JU. 1167. 


MOSS, LAWSON & CO. 


Members The Toronto Stock Exchange 


® Do you have a definite investment pian——or just hope 
for the bes? about your money and securities? We have 
helped a lot of folks to rationalize their financial. objec- 
tives—maybe we can help youl The more you tell us the 
more we can assist in working out a programme that will 
best fit your needs. 


219 BAY ST. © TORONTO! © ELGIN 928! 


FRANK G. LAWSON @ WILLIAM J. KERR @ DONALD M. M. ROSS @ R. B. G. CLARKE 


In Times Of Crisis 


aa 


NAME seeeepeseeseccscsvogscsessaceoes 
ADDRESS Teese oeeesseeseeesesesesseeee 


De at addakehsbanbaeans 40 Hamilton Brantford 


. Experienced management is all important. 


Canadian Investment Fund is managed by Calvin 
Bullock, the oldest firm on this continent special- 
izing in the management of investment funds. 


For full information about this Fund, fill in 
the accompanying coupon. 


Milner, Ross & e., 


The Investment Dealers Soe Adtedlatddn.ef. Cosi 


330 BAY eeneer WA. 1701 TORONTO 
vom. eee 





RISK CAPITAL 
OPPORTUNITIES 


World events continue to 
create a tremendous demand 
for base metals and these 
conditions will likely exist 
for years. 


Two of our sponsored com- 
panies have acquired acre- 
age in several promising 
base metal areas and pre- 
liminary development of 
these properties is presently 
under way. 


We consider that the shares 
of these companies offer 
excellent Risk Capital op- 
portunities. 


WRITE OR PHONE 
FOR FURTHER PARTICULARS 


ONFIELD MAPS | 
CALGARY CANADA 


Book you’ve wanted on| 


OILS 


Speak now for your copy of the new 
Survey of Oils. This 1951 edition, ready 
February 28, brings you detailed facts 
on properties, locations, production 
progress, personnel; gives you financial 
status, dividend records, price range 
of shares, maps, statistics. A fascinating 
roundup of fresh information nowhere 
else available in one compact book. 


The Financial Post 


SURVEY OF OILS - 
Ready Feb. 26—$2 postpaid 
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Base Metals’ Superiority Significant 
If War With China .Long-Drawn Out 


By GORDON M. GRANT 


Looking at metal statistics, an 
individual might be pardoned for 
thinking that China hasn’t a 
“Chinaman’s chance” of winning 
a war. 


Even adding the metal produc- 
tion facilities of Russia and her 
satellite iron curtain countries to 
China’s total, balance would ap- 
pear to be overwWhelmingly 
weighted in favor of the demo- 
cracies, And we've got a stock- 
pile as well as protective facili- 
ties. 

In recent years, the United 
States has been spending a bil- 
lion dollars on strategic mineral 
stockpiling, providing for the day 
when the United Nations should 
quickly require the marshalling 
of superior armies. 


Metals Largely Lacking 


Let’s lodk for a moment on 
how poor China is in the way of 
local minerals: 

Lead production hasn’t been 
reported for China since 1946 
when the unoccupied portion 
turned out 15 tons. Back in 1941, 
the total for all China was 1,549 
tons or about 1% of Canadian 


output. Korea turned out 23,369 | 


tons of lead in 1944, providing a 
possible explanation for interest 
of China in this area. 

Iron Curtain countries, aside 
from Russia, do not appear to 
produce more than 50,000 tons of 
lead annually. No official figures 
are issued for Russia, but in 1948 
the Metal Bulletin of London 
printed*a continental despatch to 
the effect that Russia turned out 
112,000 metric ‘tons in the year 
ended June 30, 1947. 

If Russia and her satellites are 
turning out 200,000 tons of lead a 
year in the aggregate, this is still 
very small in relation to output 
elsewhere: 

Lead Output—1949 
United States ......... ébsceuteins 
| ER rere gerccccs 
re Macccceccescecce 

North America ....se0. 
Argentina 


Tons 
404,032 


257,585 
822,108 


19,822 
*28,230 
72,043 


South America ..e.eseees cecscee 120,095 


Europe (Western) 162,897 
India, Japan, Burma ...... ecccece 
Australia 
Africa 

*1948 figure; latest available. 


224,261 
110,465 


As far as copper production is 


160,491 | 
| timistic mood, and is ready to 
|move rapidly forward on the 
| economic front. But the big ins- 
| titutions, without whose whole- 
| hearted participation there can be 
'no major progress, are holding 


| back,” he declared. “The federal 
19,046 | 


amounts to 300,000 tons or a little 
more per annum.” Other infor- 
mation indicates the countries 
mentioned aside from Russia pro- 
duce about 100,000 tons of copper 
per annum. This suggests Russian 
production is perhaps something 
over 200,000 tons per annum, Re- 
maining iron curtain countries, in 
the aggregate, appear to produce 
perhaps 50,000 tons per annum. 
This production is relatively 
small compared with copper pro- 
duction available in the demo- 
cratic world. North and South 
America alone produced 1,557,727 
tons in 1949;""Africa produced 
488,384 tons. Asia, apart from 
China and Russia, produced 100,- 
000 tons. 
The picture on zinc is much the 
i\same. Native Chinese smelters, 
especially in Yunnan, have pro- 
duced 100 to 800 tons since 1938, 
according to ABM statistics. Rus- 
sian production is an unknown 
quantity. But as zine is usually 
recovered as a byproduct of cop- 
per and lead mining, output is 
| probably quite modest. Zinc pro- 
| duction of the world, aside from 
aren and its satellites for 
| which | statistics weren’t’ avail- 
able, was estimated at 1,773,152 
tons in 1949. North American 
production alone was over a mil- 
lion tons. 
Nickel finds the iron curtain 


countries “behind the eight ball” 
but not as far behind as we might 
like. About 90% of the demo- 
cratic world’s nickel output is 
turned out in Canada (output 
here was 128,828 fons Jast year). 
But in the year ended June 30, 
1947, a report in the Metal Bulle- 
tin of London credited Russia 
with an output of 43,000 tons. 
This may have been increased 
since, 

Of a 1949 world tin output (ex- 
cluding Russia) of 161,622 tons, 
China turned out about 4,200 
tons. Bulk of the world’s tin 
comes from Malaya, Bolivia and 
Indonesia; Russia is not kndwn 
to have any substantial tin out- 
put. 

China, of course,’ enjoys a 
great supply of one key strategic 
mineral—tungsten. But tungsten 
has been on the U. S. stockpile 
list from the first and this metal 
is not nearly as essential to the 
tool steel industry as was once 
the case. 

If a full-fledged war with China 
cannot be avoided, shortages of 
base metals may _ conceivably 
have telling effect from the long- 
term standpoint. Presumably 
Russia would provide every assis- 
tance in such a war. But will 
Russia want to lose out on her 
own requirements indefinitely to 
help satellite China? 


Steep Rock “Tops’ — Eaton 


A challenge to Canadian insti- 
tutions to shake off “ultra-con- 
servatism” and adopt the spirit 
of “dare” was given by Cyrus 
| Eaton, Canadian-born American 
industrialist at a meeting of the 
Empire Club, Toronto. 


“My observation is that the 
individual Canadian is in an op- 





and provincial governments and 


| the appropriate privately owned 


companies owe it to the citizens 


|of Canada to provide railroad 


Asks “Take a Chance’ Spirit 


modern roads connecting towns, 
villages: and hamlets no larger 
than the isolated cutposts of 
neighboring Ontario. It is ob- 
vious that the next 10 years will 
see a tremendous increase in 
motor traffic in Canada. The 
roads that will inevitably be 


| needed could be built now, with 
| tremendous 


economic advan- 


tage.” ” 
Here is what he had to say 
about power: 


“The demand for electric pow- 
er in Canada exceeds the present 
supply but the undeveloped 
water powers are a_ potential 
source of enough electricity for 
Canada’s own whole _ future 
requirements with a substantial 


concerried, China is listed by the | facilities, telephone service, elec-| surplus to sell for cash to the 


American Bureau of Metal Sta- 
tistics along with Hungary, Por- 
tugal and Morocco as countries 
with such a small production they 


world tabulation. No authorita- 


a power and highways on the 
| strong nation-wide banks must 
| extend the credit needed to en- 
have been omitted from the|@ble the Canadian economy to) 
|make the most of its unpre- 


vast scale required and the 


| 


tive figures are available on Rus- | Cedented opportunity.” 


sian production of copper, but the 
Bureau of Metal Statistics states: 
“These specified figures do not 
include production and disposi- 
tion of copper produced in Rus- 


sia, Japan, Australia, Yugoslavia, | 


Norway, Sweden, Finland nor the 


Steep Rock Case 
As an illustration of what an 


 ceabeaiiee attitude can achieve, | 


Mr. Eaton cited the case of Steep 
Rock Iron Mines of which he is 
chairman of the board. 


“Eight years ago, when I/| 


| United States . 


. . to encourage 
the opening up of new indus- 
tries, the public power commis- 


sions ought to make ample pow- | over the 1949 figure | 


er available at low prices. The 
present practice in some locali- 


ties of forcing a new industry to | . 
|16 option 
| 37,500 shares at 20c and each sub- 


pay almost twice as much per 
horsepower as an established in- 


dustry is a serious check on | 


economic progress.” 
“Swift ‘telephone communica- 


tial to a successful:enterprise. I 


Messina mine in South Africa.| joined hands with the late Gen.| would like to see Canada’s great 


The total of such omission is| Hogarth, Julian Cross, 


“Pop” 


telephone system join in the 


strictly conjectural but probably | Fotheringham and other Cana-/ risks involved in opening new 


Z 


PAV AN teal 


WMWHMAS 


FIne sheep and goat leathers .. 
fancy and embossed leathers, Shear- 


lings, dyed lamb 


DONNELL 


and Mouton Fur. 


’s, MUDGE 


NEW TORONTO 
OISTRIBUTOR=- FRED’'K WHITLEY & CO. MONTREA?P 


dian friends in that venturesome | 
and pioneering task, the Steep | 
Rock deposits were a dubious | 
prospect of unknown quantity 
lying far below the bed of a 
deep lake. Today, in its sixth 
full season of production, Steep 
Rock has set' a new record of 
shipments of 1,215,000 tons of 
high grade ore. More important 
still, the Steep Rock reserves of | 
high quality iron ore are now | 
known to exceed those of any | 
other range, old or rew, on the 
continent. In five years, we aim 
to have at least six mines ship- 
ping a minimum of 10 million | 
tons annually.” ° 
Steep Rock, Mr. Eaton stated, | 
“has brought me face to face 
with the difficulties of creating 
and developing a new industry 
in Canada, and it has given me 
a first-hand knowledge of the 
problems of transportation, com- 
munication, electric power, fi- 


areas.” 


This is one of a series 
of words and expressions 
whose origins and meanings 
are published in the interest 
of a better understanding, 
use and knowledge of 
the English language. 


nance and markets for a new |; 


Canadian enterprise.” 
“Not Enough Roads” 


Highways, electric power and | 
telephone communication came | 


in for a critical analysis by Mr. 
Eaton. 


“There are no finer highways 


| 
| 


Cobalt Lode Bags 
5,000 oz. Rock. — 


Btope development on the south * 
ore shook at Cobalt Lode Mines 
has now exposed a 60 ft. length of 
high grade ore along the backs, 
35 ft. above the 400-ft, level, 


Already bagged are 714 tons of 
ore which is expected to average 
5,000 ov. of silver to the ton. The 
ore is extremely rich over a four- 
inch width and some of it will 
assay 10,000 oz. to the ton, the 
company reports. 


The length of ore on the 310-ft. 
level shows 25 ft- of high grade 
and 60 ft. of milling ore, with the 
last face containing four inches of 
cobalt and silver, 


La Luz Milling 
At 1,900 Tons 


With an expansion program 
undertaken over two years ago 
now practically completed, La 
Luz Mines is handling slightly 
in excess of 1,900 tons daily. AS 
operation “wrinkles” are ironed 
out, further increase toward the 
objective of 2,000 tons daily can 
be expected, President J. C. Rix 
announces. 


During i950, very little de- 
velopment work was done to in- 
crease ore reserves but encourag- 
ing drilling results were obtained 
in the north end of the No. 1 
ore body above the 500-ft. level. 
It is believed that this ore will 
develop into considerable im- 
portance, it is stated. Grade of 
indicated ore is good and ton- 
nage possibilities are substantial. 
A comprehensive program of de- 
velopment work is scheduled for 
the coming year on 750-ft. level. 


Gold Price Lower 


In order to follow the mining 
program which was designed to 
obtain the maximum production 
from ore bodies, it was necessary 
to treat ore considerably below 
the average grade of reserves 
during the first nine months of 
1950. As a result of this policy 
and the fact that the price re- 
received for gold sold was much 
below that of the previous year, 
very little operating profit was 
realized. However, during the 
last quarter, when grade of ore 
treated was more nearly nor- 
mal, decidedly better operating 
profits resulted. 


Notwithstanding the fact that 
considerable rehabilitation work 
was carried on during 1950 and 
charged directly to operations, 
the operating costs were reduced 
to approximately 32c per ton 


LOUVICOURT GOLDFIELD Nov. 
installment comprising 


sequent installment under under- 
writing and option agreement with 
Federal Trading and Agency Co. 
dated Oct. 27, 1949, have been ex- 


| tion with the continent is essen- | tended three months. 


CORONA DE LUXE 
PETIT CORONA 


| Mackeno Crew Works 


On Sime Lower Adit 


| The lower adit on the Sime group 
| of Mackeno Mines, which will open 
the Sime and Happy veins and will 
| cut under the McLeod shaft, is now 
cleared for over 190 ft. from the 
portal, with 120 ft. further to clear 
before reaching the west face. As 
work progresses, 16 Ib. rails are be- 


ing laid; walls and backs will be 
slashed to allow use of mucking 


Nd 
_~ Seca 
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ive a box of the 
finest cigars 


LILIES, QUEENS 
OR PANETELA 


machines and battery locomotive, HEVA GOLD MINES balance of 
hauling. { Nov. 15 option installment comprise 
Diesel-driven compressors are be- | ing 18,000 shares at 10c and each 
ing readied for supplying air. subsequent installment, under op- 
a ; tion and underwriting agreement 
Driving on the west face is ex-| with Dunlo Investors, dated Aug. 15, 
pected to develop not only milling | 1949, have been extended three 
ore but also high grade shipping ore. | months. 
Building repairs are nearly finish- 
ed and transport vehicles are ready ' 
for use, Materials on hand are ade- | MINES by resolution of directors 
quate and orders for supplying | dated Nov, 20, has allotted to G. .W. 
operations without interruption | Bowcock 3,000 shares to retire a 
have been placed, with proper de- | loan of $300 made by him bringing 
livery schedules set, the company | to 3,229,505 issued capital with 700,- 
reports. 495 shares remaining in the treasury, 


—$-—.s 


GOLDHAWK PORCUPINE 


in the world than those that! 
circle Toronto. Go a thousand | 
miles west, however, and you | 
will find communities that have | 
no highways to join them with 
the outside world. Just across 
the border in Minnesota are) 


110 cu. ft. Granby. 
car as supplied 
to the . : 
Kerr Addison 
Gold Mines Ltd. 


Lavalie Locates 


Next to Barvue 


A 50% interest in a 1,600-acre 
property south and east of Barvue 
Mines in Barraute twp., Que., nas 
been secured by Lavalie Mines, 
The Financial Post is informed. 

Drilling is continuing with four 
drills on the westward extension 
of the Golden Manitou shear on 
the original property in the Bour- 
lamaque area. The shear has 
been cut in every hole since L-4 

| was compleged but so far no com- 
mercial concentration of values 
as been’established. — 

Deeper drilling™will be neces- 
sary to thoroughly explore pos- 
sibilities of the shear on the com- 
pany’s ground. 


ORLAC RED LAKE MINES Nov. 
23 option ent comprising 
100,000 at 10c under under- 


“Thimble”, meaning 
@ protective cover for the 
finger used when sewing, de- 
rives from the Anglo-Saxon 
thymel, a thumb-stall, from the 
‘Anglo-Saxon thuma, thumb. 
The le indicates the instrument 
itself, and is used commonly 
in our language, as in handle, 
from hand. 

The early “thimble” was a 
leather covering, while the 
Old Norse thumall was the 
thumb of a glove. Thus the 
word “thimble”"—so called 
because it was originally worn 
on the thumb. 


equipmen 


TO MEET CANADA'S 


RAPIDLY EXPANDING NEEDS i bs aitesl Cae thdacok 
. ' Mining Equipment includes: 
Every PiEcE of mining equipment manufactured by Mite hae Me acne 
Canadian Car & Foundry Company Limited has extra 
strength at every point of strain. It is rugged, depend- 
able, and designed on the basis of many years of ex- 


perience to give efficient and economical service. 


3 i ” Mine cars of every description oes 
J : * Narrow. gauge trackwork for light 
’ ° Chilled iron, : s steelandalloy 
| steel mine car wheels of various 
A staff of engineers is available to assist in _ Niky Bek ose? vee Pg 
designing special equipment to meet special needs, 


YOUR ENQUIRIES ARE SOLICITED 
" : 2 CANADIAN CAR & FOUNDRY 
Be _AS0 | terminated. 


MINES Nov. 30 option installment Canada's Largest Manufacturers of Railway Rolling Stock ond Equipment? 

oe gg Fm an ae Soual| MONTREAL | 
n 

with Garfield ° 


VULCAN IRON 


Toronto, Fort William, Calgary, Edmonton e : 


+ 


FORT. WILLIAM BRANTFORD 





LAVALIE MINES LIMITED 


- (Ne Persanal liability) 
IMPQRTANT 


tt is important that persons holding Street Certificates of lavelie Mines 
Limited should forward these by registered mail to the Eastern Trust Com- 
pony, 8 King Street West, Torente, Ontario, to be registered in their own 
mames so that they will be assured of: receiving Progress Reports on the 


drilling now under way on the Company's claims adjoining the Golden 
Manitou, 
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Figure all the costs—fuel, attention, lost production time 
while workers thaw out their han you'll find the ba 
- mander ig one of sive forms of heating yau 
¢an use ... and that the Dravo Counterflo method is 
definitely more eomeggeicel. Dravo Heaters warm large 
Open areas without duct work. reer’ e te 
make-up air and year round yentilation. Oil or gas fired— 
teadily switched from one to ther. Stainless sen! 
combustion chamber. Up to 22,000 CFM air handli 
capacity per unit. “if installed, 80-85% efficiency, AG 


the most e 


approved and UL listed. 
For full information write to:— 
HEATING DIVISION 


You a RELY on 
STEAM GOODS from 
FAIRBANKS: MORSE 


Fairbanks-Morse stocks thousands of Steam Goods items 
for the control or regulation of steam, water, air, oil, etc. 
F-M stocks include McAyity Bronze Globe, Check, 
Angle and Gate Valves — Reading, Pratt and Cady Valves 
— Foster Regulators — Strong Steam Traps — Durabla 
Packing —the Greene, Tweed line of packings— Wilson 
Tube Cleaning equipment — Dexter Valve Reseating out- 
fits — American Flexible Metal Hose and Tubing — Pipe 
— Fittings, etc. When you are in the market for steam 
equipment, call our nearest office. You can rely on 
Fairbanks-Morse specialized experience. 


ae NEN = 
Fairbanks-Morse 


a? ae Cc ¥ ia. 
ing "4 + a2 sy 


& Ready Now! 


SURVEY OF MINES, 1951 


For fresh facts on Cgnadign mines, put yourself down for a 

copy of this new volume. 

Here's what you'll find in this new release— 
PRODUCING COMPANIES: a full report of production 
and ore reserves; capitalization, balance sheet, earnings 
and dividend history; price range of shares for 8 years 
and where traded; officers and directors. 


COMPANIES BEING DEVELOPED: present status of 


operations. 


Data Inslunieg chief milling plants and statistics on mineral 
industries in Canada. A useful map section will help you to 
size up the possibility of companies you gre interested in. 


Order your copy of this big 400 page, #%.x 12% book today 
to qvoid disappointment. 


FULL PRICE: $2 POSTPAID 


THE FINANCIAL POST, 
481 University Ave., Togpnte 2, Ganade 


c% Get es, 


ot eee Se aE — 


. 


»- SURVEY OF MINS, 198 ek ore. an 
001 eee SEUTe Va" S728 $e ‘" 


We enclose $......+.++++. in payment : 
COMPANY conssesoegegayocgehegiyegesorertecesregres 
ATTENTION OF 20... 0ccsccsencnnsesteseserecseeseeces 


. STREET ADDRESS ipa eas Ce dAeh ets Skt oe sGvarea she ode 
‘ CITY & PROVINCE Lvvheas wh peeks ew hokee ce ZONE . 


eevee 


SM-30 


|Flint Oil Strike 


Suspend Magnesium Output 


To Catch Up On Caleium 


€anada’s versatile producer of 


new metals, Dominion Magne- 
sium, wil] shift over from pro- 
duction of magnesium to produc- 
tion of calcium about Dec. 15, 
The Financial Post is informed. 
It is expected that calcium pro- 
duction ‘will continue until next 
spring. During that period mag- 
nesium: production will be 
suspended. 


Output of magnesium has heen 
running at a rate of roughly a 
million Jb. a month with demand 
far in excess of supply. 

Pilot plant production of ti- 
tanium metal is continuing at 4 
leyel of approximately 500 Ib. 
a week. While titanium metal has 
attracted widespread attention 
because of its unique engineer- 
ing properties, output of the 
actua] metal anywhere is not 
very great as yet. Barron’s 
Weekly reports a total UU. S, 
production Pf 60 tons ( 15 obo Ib.) 
is possible in the current year. 
Dominion Magnesium turns out 
the metal from titanium oxide 
which it buys on the open 
market. , 

No agreements have as yet 
been completed for any U. S, 

ompany to use the Pidgeon pro- 
cess for production of magnesium, 
an official tells The Post. 

A statement of President R. J. 
Jowsey from Winnipeg concern- 
ing “attractive offers” made for 
control caysed considerable sur- 
prise in Toronto gireles. An 
officer at head office said that 
no offer was known to have been 
made. An official of Ventures 
Ltd., which holds sufficient stock 
to represent operating control, 
stated that he was unaware of 
any firm offer being made for 
their interest and that he was 
fairly certain any such offer 
would be known to him. 
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Noranda Group “Merge” 


Association of one of the most 
successful mining groups in 


Canada is scheduled to draw still: 


closer this week when the com- 
panies concerned complete their 
transfer to the new Bank of 
Nova Scotia Bldg., King and Bay 
Sts., Toronto. 


Noranda Mines and its numer- 


us subsidiaries have already 


moved. Anglo-Huronian, in which 
Noranda is substantially inter- 
ested, made its transfer at the 
emd of November along with 
humerous subsidiary and asso- 
ciated companies including 
Proprietary Mines, Prospectors 
Airways and Newlund Mines. 
This week Mining Corporation 
of Canant, in which Noranda and 
associates are interested, mov 
with ite associated eouipanies 


Renabie Seen 
Extending Ore 


Big “D” Opens Well at 
Depth — Mill Rate Up 
Recently 


MISSANABIE—Big ore ton- 
nages disclosed this year in the 
great “D” ore body at deep 675 
and 800-ft. horizons suggest that 
Renabie Mines may show further 
Strengthening of an _ already 
strong ore position when final 
figures for 1950 become available. 

The 925eft. level has not yet 
been opened but preparations are 
being made for extension of the 
shaft an additional three of four 
leyels below this to maintain the 
mine in an excellent forward ore 
position. | 

At the 800-ft. horizon, “D” body 
now shows 1,280 tons to the verti- 
cal foot averaging 0.3 oz. gold 

r ton which compares with 

,175 tans to the foot and a 0.902 
4. grade at the @79-ft. level. 

This ore body on the deep 
levels shows a length of up to 
600 ft.; ore widths run anywhere 
up to 150 ft. Between the 67§ and 
800 ft. levels, the company will 
likely win 153,550 tons af law 
cost ore from the one body alone. 

“E" ore body, where opened at 
the 800-ft. leyel, shows 40 tons to 


«the vertical foot of 0.387 oz. grade. 


To Test “C” Body 


A good bet-for extension of the 
ore tonnage picture at depth is 
“C” ore body which yielded very 
ubstantial ore tonnages on the 
irst two levels. A long drive has 
been put out to the east at the 
678-ft. level toward this oceur- 
fenee and ore has been picked y 

a drill hole put out aheag a 
the face. Water encountered wil 
be allowed tq drain before de- 
velopment of the indicated ore 
area proceeds, 

Estimated net profit for the 
first 10 months of 1950 amounts 
to $210,585 after charging $168,1 
depreciation. ter mining 127,- 
840 tons of ore to Nov. 1, this 
ti the campany has 85,939 ton 
of an ore in reserve against 
57,536 tons in 1949. a 

Followingg decline caused 
a labor shortage in i t 
September, milling ra i 
at tdeys had November, in re- 
cent days -been as high. 
480 tons. ao 


Normetal, Quemont, Torbrit 
ilver) to the new quarters. 

Kerr-Addison Gold Mines, in 
which Noranda, Anglo-Hyronian 
and Mining Corp. are all inter- 
ested, is another company which 
has transferred its offices to the 
new location. i 

It is expected tha location of 
all the companies in adjacent 
offices wil prove of substantial 
value in permitting closer con- 
sultation and liaison. 

7 ” * 
“Billion in Fifty” 

Canada’s mineral production 
will exceed $1, billion in 1950, 
Northern Miner estimates in its 
annual review number. Higher 
prices have been a factor behind 
the increase, it is pointed out. 

Look ahead at the half way 
mark of the 20th century, the 
Northern Miner said that iron 
and titanium rate special men- 
tion. Production of iron is already 
substantial, but the full weight 
of Steep Rock and Iron Ore Co. 
of Canada will not be felt for 
several years. They promise to 
place this country high up among 
the iron producers of the world 
and experts anticipate that out- 
put will reach 25 million tons 
within the next ten years. Titan- 
ium, with a modest start this fall, 
promises to become a metal of 
tap import by 1955, the review 
number states. 


Fungsten to Fore 

With the Canadian Govern- 
ment now working on plans to 
revive tungsten production to 
supplement imports, interest at- 


Gets Its First 
Major Extensian 


From Our Own Correspondent 

CALGARY — Chances for 2 
further early setup in ta 
crude reserves have been enhanc- 
ed by successful drilling of the 
Socony-Vacuum Exploration Co.'s 
Duhamel No. 29-14 well, a two- 
mile north stepout to the original 
Socony-Flint No. 1 discovery. 

Crude oil has flowed at the rate 
of 800 bbl. from the D2 zone in the 
followup well. A pay thickness of 
some 5dft. below 66 ft. of gas cap 
is expected. The D3 zone of the 
Devonian—productive at the dis- 
covery well—is also regarded as 
an excellent prospect for crude. 
Results from this zone are expect- 
ed almost immediately. 

The new well is logging con- 
siderably higher than the original 
discovery well. 


taches to the places in this 
country where this strategic 
mineral was mined in World 
War II. 

A large number of gold mines 
recovered the mineral as .a by- 
product as their contribution to 
the war effort, but two or three 
other mines were operated with 
recovery of tungsten the prime 
objective. 

Most important was the Emer- 
ald tungsten property in British 
Columbia which was sold by War 
Assets Corp. to Canadian Ex- 
ploration Co. This is now in large- 
scale production of non-ferrous 
metals from the Jersey zinc 
sector. If it is desired to resume 
prooduction of tungsten here, 
additional milling facilities may 
be required. 

The Red Rose tungsten mine in 
the Hazelton area is another 
tungsten producer which might 
resume operatibns again. The 
property is owned by Consoli- 
dated Mining & Smelting Co. 
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Mercury’s Rise 


To AidRevival? 


Will the recent increase in the 
price of mercury be enough to 
revive mercury mining in 
Canada? 

A further $15 a flask rise to 
$122.50 a 76-lb. flask at the be- 
ginning of this month puts the 
price of quicksilver far ahead of 
the pre-Korea price, puts such a 
revival within the range of 
possibilities. : 

Lasf May, the price of mercury 
averaged only $70.346 a flask. 
Prices are quoted in U. S. funds. 


Fynchi Lake Key 


During the last war, Canada 
became a substantial producer 
of mercury through output of 
the Pinchi Lake property of Con- 
solidated Mining & Smelting Co. 
Production plant at this prop- 
erty was expanded several times. 
The mine, according to the 1945 
annual report of Smelters, had a 
record of four years’ successful 
operation but was closed down 
in July, 1944, when demand for 
mercury fell off and labor was 
needed at Kimberley. 


Bralorne Mines also placed a 
mercury property in production 
at Takla Lake, B.C., but it came 
into production too late to 
achieve any notable record and 
operating results didn’t prove up 
to expectations and the property 
was closed in 1944. 


Unlike tungsten (which comes 
from China), mercury is avail- 
able to the United Nations 
through the two readily available 
sources, Italy and Spain. But 
action of the price of the metal 
suggests that these sources may 
not be able to meet increased 
demands for this war material. 


Keeping milk pure begins in the dairy barns. 
Many parts of milking machines, cream sepa- 
rators and other equipment are made of Nickel 
alloys for cleanliness and resistan¢e to corrosion. 
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Milk storage tanks like these are shin- 


Ee ls SF Cucomiams 


Nickel Stainless Steel. 
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THE INTERNATIONAL NICKEL 
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The pipes through which milk is nomped 
from one place to another jn the mo 
dairy are made of Inconel, an alloy 
containing a high percentage af Nickel: 
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Prevention is betier 


than cure... 


YOUR BOILERS may be insured 5 55 but insurance {s 
not enough. Insurance does not prevent accidents and 
accidents will happen. 


The danger of accidents occurring can be greatly 
lessened by regular inspection of your power plant 
equipment. That is the reason we inspect all the equip- 
ment we insure, and entrust that work only to men 
trained and skilled in that important work. 

Protect yourself against loss of property 4: . and 
loss of business, too... by means of insurance with a 
Cempany known for the quality and effectiveness 
of its inspection staff. Be fully ingured—ask your 
broker or agent for details. 


STABILITY Fae 
SERVICE Ee 


The Boilex Inspection and 
insurance Co. ot Canada 
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Forty-three years of research have uncovered hundreds . 
of uses for Nickel in the United States and other 
countries. Now Nickel exports bring in millions of 
U.S. dollars yearly. These dollars help pay the wages 
of the 14,000 Nickel employees in Canada and also help 


pay Canadian railway 
workers and other-mea 


lumbermen, iron and ‘steel 
women making supplies for 


the Nickel mines, smelters and refineries. 





PRIDE OF SWITZERLAND |LONDON CALLING—g Adelphi 
| Truman on Atonr Puts Commonsin Uproar 


‘Grim’ Week Topped Off by World Crisis 


LONDON — This has been a¢ 
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in stainless 
steel 


in 14 KT. 
Gold filled 


Oo NCENTURY"G 


Here, beyond any doubt, is the greatest watch value in 
the world today. This is no ordinary watch, for 800,000 
of them are already being worn. 


Yes; 800,000 ‘“‘votes of confidence” from spertsmen, 
world travellers, navigators, businessmen and a host of 
others to whom downright accuracy is really important. 


The “Century” contains the famous Omega 30 M/M 
movement which holds more observatory records and has 
gained more international awards than any other watch 


in the world. 


This Omega is a masterpiece of Swiss Craftsmanship— 


it is “‘moisture proof”, 


“dustproof”’, 


**shockproof”’, 


“non-magnetic”, “temperature compensated” and has 


“positional adjustment”’. 


’ 


Your jeweller will be glad to show you this wonderful 
achievement in precision engineering. 
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CALLINAN FLIN FLON MINES 
Nov. 27 option installment compris- 
ing 100,000 shares at 742c and each 
subsequent installment under 
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underwriting and option agreement | 
with Romaine Management dated | 
Aug. 3, 1949, have been extended 
90 days. 


The home of Mr. and 
Mrs. Arthur Spooner, 
99 Cliffcrest Drive, 
Scarboro Bluffs, Ont. 
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grim week in London. It started 
with a fog and then developed 
into the biggest world crisis 
since 1939. A two-day Foreign 
Affairs Debate had been ar- 
ranged «s a matter of normal 
routine, but it could hardly have 
opened under more dramatic 
conditions, 

Mr. Bevin opened the debate 
by reading a prepared document. 
It is understandab that a 
Foreign Secretary at sich a time 
would not want to risk extem- 
pore speaking but the House has 
a traditional objection to a Min- 
ister reading something which 
has obviously been prepared for 
him by his officials. 

He looked ill and tired but 
his voice was stronger than it 
has been for a long time. It is a 
safe bet, however, that Bevin 
does not command the support 
of half the Socialist Party. In 
fact there was something in the 
nature of a revolt at. the end of 
the second night but I shall deal 
with the debate first. 


e * * 


Anthony Eden, refreshed by 
his trip to Canada, spoke sen- 
sibly and _ constructively but 
without any flashes of wit or 
passages of purple oratory. He 
said that we should be neither 
coy nor stubborn about Russia’s 
suggestion of a four power con- 
ference, but that we should pre- 
pare an agenda and submit it 
to Moscow for consideration. 


came he made arrangements to 


leave. 
J * * 

Once mere Attlee emerges as 
the one minister in the Govern- 
ment who contrives to maintain 
his personal prestige. Neverthe- 
less the tide continues to run 
against the Government in the 


_|country. In the by-election to 


LOUIS L. LANG 


president of the Lang Tanning 
Co., Kitchener, has been elected 
a vice-president, Bank of Mont- 
real. 

dent’s sanction. He had not given 
that sanction. 

Attlee was cheered on all sides 
of the House when he said 
pointedly that the use of the 
bothb was not for one nation to 
decide no matter how heavily 
that one nation was bearing the 
burden. He then informed ‘the 


He thought that Austria should | House that he had offered to 
be first on the list. In his opinion | Visit Washington at once and 


it was utterly wrong that Aus-| that an airplane was standing 


tria should still be occupied by | by. _As soon as the acceptance 


military forces. If we could agree 
on that point it should be pos- 
sible to proceed with others un- 
til we reached the problem of 
Germany itself. 


Winnie Cheered 
As he Hits 76th 


Churchill opened the second 
day and was given a great cheer 
when he entered the House. It 
was his 76th birthday and even 
the -Socialists wanted to pay 
tribute to his mighty energy and 
transcendant ability. He spoke 
magnificently, scoring no cheap 
points, but keeping that perspec- 
tive of history which is his 
peculiar gift on great occasions. 

But hardly had he finished 
speaking when there came a 
rumor that President Truman 
had made some statement about 
the atomic bomb, and there was 
such’ an exodus to the ticker 
tapes that the unfortunate M.P. 
who followed Churchill had al- 
most to talk to himself. 


* * * 


It was a staggering statement 
that appeared on the tapes. It 
said that President Truman had 
authorized the use of the atomic 
bomb and that it was teft to the 
generals to decide whether or 
not they would do so. The Social- 
ists were not only dumfounded 
but furious. The rumor spread— 
and in this case rumor was cor- 
rect ,— that neither Attlee nor 
Bevin knew anything about the 
statement and learned of it like 
any ordinary member of the 
public. 

At once there came a demand 
that Attlee should go to Wash- 
ington. But in addition there 
were groups™of Socialists hudd- 
ling in corners: and obviously 
concocting some plan. By eight 
o’clock it had taken form. One 
hundred and fifty Socialist M.P.’s 
had put their names to a resolu- 
tion declaring .that if the atom 
bomb was used against the 
Chinese the British forces should 
be withdrawn from Korea. 

Ba * * 
Confusion 
Cleared Up 


Shortly after nine o’clock Att- 
lee rose to wind up the debate. 
He stated that a correction had 
come from Washington that put 
an entirely different complexion 
on the news. It seéms that the 
President had merely stated that 
the use of the atomic bomb, like 
all other weapons, was constant- 
ly under review but that it could 
not be used without the Presi- 


CONSUMERS GLASS CO., Ville 
St. Pierre, Que., net profit for the 
year ended Aug. 31, 1950, amounted 
to $724,557, up 62.4% from the pre- 
vious year’s $446,144. 

Volume of sales increased over 
previous years. Although business 
tended to return to a seasonal basis, 
the additional volume was handled 
satisfactorily, President E. J. Brun- 
ning states. 

The board of directors enacted 
special bylaw No. 14, increasing the 
number of directors from seven to 
nine, amending bylaw No. 12 ac- 
cordingly. A special general meet- 
ing for the purpose of sanctioning 
special bylaw No, 14 called. Upon 
its sanction, it is proposed to nom- 
inate Mr. Ross Clarkson and Mr. R. 
Ewart Stavert for election as di- 


rectors to fill the posts thus created. } 


INCOME ACCOUNT 
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fill the vacancy caused by Staf- 

ford Cripps’ resignation the So- 

cialists held the seat but the 

drop in their vote was startling. 
od « 


Question 
Direction 

The feeling is very strong in 
Britain, as I imagine it is in 
Canada, that there is no political 
direction of the war in Korea 
and that everything is left to the 
man on the spot. The argument 
is that Chinese did not come in 
to the war when the North 
Koreans were winning, nor did 
they when the North Koreans 
were losing. It was not until 
MacArthur’s advance brought 
him to the frontier that the at- 
tack came. This may be over- 
simplification but public opinion 
can only form itself on the in- 
formation available. 

The British feel very strongly 
that there should be a recon- 
struction of the Allied General 
Staff as in the Hitler war. There 
is an equally strong feeling that 
the British. representation at the 
United Nations should be 
strengthened. 

- * 7 

There are curious rumors that 
Moscow. is not happy about the 
Chinese intervention. If this is 


true the Russians are hard to 
please. There has been a heavy 
marking down of Stock Ex- 
change prices but not much sell- 
ing. . MacArthur’s unfortunate 
phrase about “Home at Christ- 
mas” sent many investors into 
the market. Today they are lick- 
ing their wounds. ..- 

Many complaints are being 
made that erica is stock-piling 
essential commodities at such a 
rate. that British and European, 
induStries will soon be facing a 
crisis. The Americans must look 
back nostalgically to those 
halcyon days when they were 
Isolationists. and could tell the 
world to go’ to the devil. 


Eden’s enthusiasm about Cana- 
da is boundless. He was deeply 
moved by the reception given to 
him at McGill. 


TRUCO 
QUALITY 


TRUCO 
Diamond Shells 


HUGH BOYLE e 


COOKSVILLE, ONT. 


See it! Try it! Buy it! 


NEW 1951 STUDEBAKE: 
Your thrifly one for 51 and 


many another year to come! 


THE NEW COMMANDER 


_Atruly great new V8 
_ that ‘sparkles with brilliant 


new pep and power! 
SEE YOUR NEARBY 


~ 


EASTERN QUEBEC 
PHONE 77-R 
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STREET WEST 
TORONTO,ONT. 


TRUCO 
SERVICE 


OF CANADA, LIMITED 
Windsor, Ontario 


TRUCO 
Diamond Drill Bits 


ALEX GARDNER 


KIRKLAND LAKE ® PHONE 2767 


White sidewall tires and wheel trim rings optional on all models at extra cord 


THE NEW CHAMPION 


One of Canada’s lowest price 
full-size cars --and 


the thriftiest of them all! 
STUDEBAKER DEALER 


‘BUILT IN CANADA BY CANADIAN CRAFTSMEN | 





